. . Pe we 
ROR pws as ’ 


Ses, Rig 


eet a2) 


’ inflation. 


EY Big OLA A IGN 5 te LALIT SPIN 


pee Ee 


DUN’S REVIEW 


A Journal of Finance and Trade 


PUBLISHED WEEKLY BY 


R. G. DUN & CO., The Mercantiie Agency :: 290 BROADWAY, NEW YORK 








DP licens 28 


Saturday, October 9, 1920 


Number 1411 





Subscription $2.00 per Year : : 


European Sbscription (Including Postage) $3.00 per Year 


Entered as second-class matter October 30, 1893, at oni Post Office at New York, under the act of March 3, 1879 








oo 


a 


CONTENTS 





THE WEEK 

GENERAL BUSINESS CONDITIONS 
INCREASE IN BUSINESS MORTALITY 
EXTENT OF COTTON GOODS DECLINE 
PRICE TREND STILL DOWNWARD 
MONEY AND BANKING: 


THE METAL MARKETS: 
IRON AND STEEL TRADE HESITANT 
rer ee ee ee | , o 6s ow aw 6 6 oe eee 4.08 Oe we bb eee ee bem 
nn ae a ce Cir . - 66 6666s 66 64 6 6.68 Oe SUK 66S Oe eee 


HIDES AND LEATHER: 
HIDE MARKETS LACK SUPPORT 
PRICES OF LEATHER UNESTABLISHED 
a lg FRG Ry Reb gee TU yt) 6 FR 
LOWER SHOE PRICES EXPECTED 





————— 


THE Dry Goops MARKETs: 
DRY GOODS STILL DECLINING 
PRICES OF COTTON GOODS 
PRINT CLOTH PRICES 
Cee ae Gee GE oc 6 00 Ob Mi cuadece ibdeincoba 


MARKETS FOR COTTON: 
a Sa ae Mn os ct od eoieees oob 6666 be baweanbe 


STATISTICS OF SPOT AND OPTION PRICES...........-0ecec00> 
LARGER COTTON CROP FORECASTED 


THE CEREAL MARKETS: 
WHEAT PRICES BREAK SHARPLY 


CHICAGO GRAIN AND PROVISION MARKETS...........-..2006. 


THE SECURITIES MARKETs: 
STOCK MARKET STILL IRREGULAR 


STATISTICS OF PRICE AVERAGES AND DAILY SALES............ 
WHOLESALE QUOTATIONS OF COMMODITIES................e00- 17 


BANKING NEWS AND INVESTMENTS... cc cccccccscesrerscccevces 18 








THE WEEA 


RICE considerations still dominate the commercial situa- 

tion, and remain the underlying cause of the continued 
hesitation and repression of business. Belief that the down- 
ward price reaction has not yet been completed, despite the 
rapidity and extent of the movement in some primary 
channels, impels many buyers to persist in their policy of 
waiting, and there has consequently not been the usual 
seasonal increase of activities this Autumn. Knowledge 
that the year’s crops are abundant makes for a confident 
long-range view of the future, but the problems of the 
present readjustment period are of immediate concern to 
many interests, and are not without disturbing effect in 
yarious quarters. The nine months’ failures, although com- 
paring favorably in number with those of many years prior 
to 1919, plainly reflect the changed conditions prevailing, 
and other evidence is not lacking that the weak spots are 
steadily coming to the surface after an era of unwholesome 
Forced selling of commodities previously pur- 
chased on speculation, in the apparent hope that the ab- 
normally high prices would hold indefinitely, has been one 
of the phases contributing to the unsettlement of some mar- 
kets, while consumers’ disinclination or inability to continue 
to absorb high-cost goods in unprecedented quantity has 
resulted in burdensome accumulations that are now being 
offered at concessions. The determination of buyers to limit 
their commitments as closely as possible to actual require- 
ments has been, in fact, the governing force in the liquida- 
tion which is now in progress, and which has been hastened 
by banking restrictions and the closer control of credit. 
That the business reaction is not confined to any one section 
of the country, but has become a general condition, is indi- 
tated by dispatches from all the leading centers, although 


' Teports from the agricultural districts are of a more favor- 
able tenor than those from the strictly manufacturing 


ities, where there is increasing curtailment of produc- 
tion and unemployment of labor. 


- Having been clearly foreshadowed by recent insolvency 
Statements, the rise in the nine months’ business mortality, 
amounts to 10.9 per cent. in number of failures and 


87.3 per cent. in liabilities over the 1919 figures, has oc- 
casioned no surprise. Some increase, moreover, was to be 
expected, in view of the changed conditions in business, and 
allowance must be made for the fact that the commercial 
death rate last year was abnormally moderate. Numer- 
ically, the present exhibit, disclosing 5,383 defaults in the 
United States, is the best, excepting the remarkably favor- 
able showing of 1919, since that of 1882, whereas the in- 
debtedness of $166,577,471 is heavier than that of all years 
back to 1915. The disproportion between the increase in 
number and the increase in liabilities indicates that failures 
have involved larger sums on the average, and recent 
months have been noteworthy for the size of some individual 
bankruptcies. As illustrating in what manner the defaults 
have lately been increasing, the third quarter’s reverses 
exceed those of any quarter since the third quarter of 1918, 
while the number of September failures is greater than 
that of any month, aside from July of this year, back to 
December, 1918. 


It has not required the various index numbers to prove 
that prices are yielding, but such compilations afford in- 
teresting and valuable comparisons, and show in what 
groups of commodities the readjustment is proceeding most 
rapidly. At $237,341 on October 1, Dun’s Index Number 
of wholesale quotations discloses the fifth consecutive 
monthly recession, and reveals a decline of 4.4 per cent. 
from the September 1 figure. The widest change appears 
in breadstuffs, which fell more than 17 per cent. last month, 
and all foods together were 7.8 per cent. lower on October 
1 than a month earlier. The clothing class, moreover, 
receded 3.9 per cent., following the previous yielding, and 
only in dairy and garden products and in metals was there 
any advance over the September 1 basis. As a whole, the 
present index number is down about 10 per cent. from last 
May’s high record, but the declines in some individual 
commodities have been very much greater than this, and 
nothing now suggests an abrupt halting of the general 
trend toward deflation. 
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At a time when prices are beginning to show clear signs 
of yielding, pig iron output has been further increased. 
The September returns are highly significant, disclosing 
the largest daily average make, excepting that of March 
of this year, since February, 1919, and The Iron Age states 
that last month’s production is likely to be surpassed in 
October. Meanwhile, the abatement of demand for iron and 
steel has become more pronounced, the industry reflecting 
more sharply the readjustments in other quarters, and 
evidence of downward reaction of prices has been revealed 
in instances where the markets have been tested. Con- 
sumers, however, have apparently assumed a waiting atti- 
tude, and a more conclusive determination of prices will 
probably not come until after the turn of the year. In any 
readjustment of prices, there would be considerable spread 
to take up, such products as sheets and tin plate showing 
a wide margin above the minimum quotations as observed 
by the leading interest. 


Even after a protracted period of depressed conditions, 
there is no distinct sign of a turn for the better in business 
in hides and allied lines. With sizable demands continuing 
absent, the markets lack a supporting element, and price 
declines are of frequent occurrence. These recessions, more- 
over, probably do not represent the full extent of the weak- 
ness, for trading is not of sufficient magnitude to establish a 
real price basis, and the nominal quotations now current 
might conceiveably be lowered if buyers were disposed to 


make commitments of importance. Yet in this quarter, as 
in others, the prevailing policy is one of waiting, and the 
present dulness is being accentuated by the restrictions 
imposed on banking accommodation. The unsettled for- 
eign exchange situation, meanwhile, acts as a deterrent to 
export business in leather, and it is stated that the burden- 
some accumulations in this country could be considerably 
reduced if it were possible to make satisfactory financial] 
arrangements with European interests. 


It was suggested a week ago that the end of the price 
declines in dry goods had probably not been witnessed, 
despite the wide extent of the previous yielding, and subse- 
quent movements have supported this conclusion. The cur- 
rent week brought continued readjustment in some lines 
that had already reacted sharply, and there are plain inti- 
mations in the trade even now that the process of deflation 
has not culminated. While some prices appear to be 
touching bottom, others may conceivably go still lower, and 
buyers are waiting the further recessions that seem to be 
inevitable. Not only have cancellations persisted, but job- 
bers are receiving many requests for rebates and for the 
privilege of returning merchandise, and little interest is 
being displayed in goods for later delivery. As a result of 
these phases, mills are growing to need business more gen- 
erally, and not a few of them are being closed or operated 
on short time until improvement in conditions develops. 





GENERAL BUSINESS CONDITIONS 





Eastern States 


BOSTON.—The local commercial situation does not improve. 
Business in both wholesale and retail circles is still very quiet, and 
prices are generally easy. Banking conditions remain disturbing, 
and financial institutions are conservative in making loans, par- 
ticularly for building purposes. In fact, the difficulty of borrowing 
money is said to be one of the principal reasons for dulness in the 
building trades. 

All branches of the lumber market are dull, and demand for 
structural steel is quiet. The whole iron and steel situation is 
inactive on new business, and a good many old contracts have been 
cleaned up, the improvement in freight movements making this possi- 
ble. Buying of pig iron is confined to small lots for delivery over 
the balance of the year. New England foundry interests hesitate 
to contract for distant shipment. Jobbers report a better demand 
for paints and painters’ supplies, while cement for immediate delivery 
is wanted, and commands high prices. Other building material is 
quiet. 

It is difficult to tell at just what prices wool is selling. Business 
with dealers and importers is quiet, manufacturers not buying to any 
extent. In the wholesale dry goods market, new business is dull in 
every department, and a generally easy tone prevails. Over-the- 
counter trade with retailers lacks activity, as consumers are demand- 
ing lower prices. Men's clothing prices have been reduced by several 
retailers, but the clothing trade is quiet. In boots and shoes, there 
is not the usual Fall activity at retail, and manufacturers say that 
they are getting few new orders. Leather is not selling liberally, and 
quotations on both upper and bottom stock are nominal. Hides and 
skins disclose no improvement. 

Lamb is the only fresh meat that shows a tendency to cheapen. 
Beef and other fresh and cured meats are firm, while pork pro- 
visions are steady. Butter is slightly lower, potatoes are compara- 
tively cheap, and apples are in large supply. 


PHILADELPHIA.—Current demand for seasonable merchandise 
is fairly satisfactory, particularly in the more staple and serviceable 
classes of goods, and the majority of merchants express the belief 
that sales, in the aggregate, will compare favorably with those of 
former seasons, with the possible exception of certain high-priced 
lines that may be regarded more as luxuries than necessaries. 

Pronounced conservatism in operations continues the outstanding 
feature in wholesale departments, few buyers displaying any dis- 
position to enter into engagements in advance of requirements. 
Inquiries are somewhat more numerous in the dry goods, notions, 
furnishings, and clothing trades, which are considered to indicate 
depleted stocks in some quarters, but actual orders are still con- 
fined to small lots to cover immediate needs. In footwear, manu- 
facturers report some improvement in sales, but few factories are 
working in excess of 50 per cent. of capacity, and wholesalers state 
that buying is mainly for sizing-up purposes. Hardware, electrical 
and plumbing supplies, chemicals, paints, oils, wallpaper, and leaf 
tobacco are in steady demand, but in practically every line recent 


reductions have created uncertainty as to future prices, and the 
volume of business is restricted by the determination of buyers to 
confine their purchases as closely as possible to needs actually in 
sight while awaiting developments. 

Extremely unsettled conditions prevail in cotton yarns, substantial 
concessions in prices having failed to stimulate demand, except in 
a few individual instances. The local wool market is very dull, sales 
being unusually moderate in volume and made at irregular prices. 
The situation in the textile industry is very quiet, most mills running 
with reduced forces on old orders, and no material improvement is 
anticipated in the immediate future. 


PITTSBURGH.—tTrade aspects still lack uniformity, but the feel- 
ing of expectancy in reference to price concessions appears to be 
increasing, and this acts as a check to new business. From an 
operating standpoint, the leading industries of the district still 
make a good showing, but some cancellations are reported, and 
sentiment is that price readjustments may now extend into iron and 
steel lines. Retail trade is fair, but collections are spotty. In the 
wholesale grocery line, conditions are unsatisfactory, as price talk 
has made the retailer uneasy, and some future orders are being 
cancelled. . 

The building report for September makes a poor showing from 
every angle. In cost, the total of $863,731 compares with $2,018,374 
for August and $1,170,853 for September of last year, while in the 
number of projects a reduction is shown. Costs remain high, par- 
ticularly labor. Wholesale lumber prices are weakening, and new 
business is slower. 

There is no great change in the fuel situation, excepting that the 
feverish anxiety of consumers has died down somewhat, and the 
tendency to extreme prices has been checked. No trouble is appar- 
ently experienced, however, in getting $8 and $8.50 for run-of-mine 
steam coal. Geological statistics show a good rate of production, 
and the recession in some manufacturing districts also may prove 
a factor in balancing consumption with the actual supply. The car 
service is getting close to normal, and at some mines has approached 
100 per cent. capacity. 


ALBANY.—Wholesalers report that business has slowed dow? 
somewhat, though the volume of sales is not materially lessened. 
Prices are generally lower, and the trade is buying only to fill im 
mediate needs. There have been some cancellations of orders. Col 
lections are fair to good. Money is firm at 7 per cent., with a strong 
demand. 





SYRACUSE.—Retail trade continues fairly active, department 
stores, in particular, reporting sales of seasonable merchandise, which 
are stimulated, to some extent, by special offerings. There appears 
a tendency on the part of consumers to buy conservatively, and for 
present needs only. 

Farm products, especially late fruits and vegetables, are of good 
yield, and favorable weather has assisted materially in harvesting. 
Prices of these commodities have shown some reduction in the whole 


sale market. 
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PROVIDENCE.—A number of manufacturing plants are running 
short time, and others are closed. The hosiery and knitting mills 
are very quiet. Labor conditions are somewhat improved. 

Trade phases still lack uniformity, and the general tendency is 
to buy for immediate requirements only. Extensive advertising and 
price cutting have stimulated trade with department stores. 

In jewelry, the volume is behind last year’s but the silver houses 
are turning out large quantities to meet the requirements of the 
coming holiday trade. Prospects for any material gain in general 
pusiness this Fall are not very bright, however. 

There is little or no improvement in building operations, despite 
the great scarcity of dwellings. Collections are fair. 


Southern States 


BALTIMORE.—Cooler weather has helped retail trade to some 
extent, and the outlook is regarded as being more satisfactory, 
especially in wearing apparel. The volume of business at wholesale, 
however, is not likely to equal that of last year. Cancellations of 
orders are still reported in some quarters, although it is thought 
that this is not a feature that should cause alarm. 

While there are many commodities that remain at previous high 
levels, a number of instances of lowered prices now appear. Flour 
prices have disclosed important reductions during recent weeks, 
while wheat, coffee, and sugar are cheaper. Dairy products con- 
tinue unchanged. 

The automobile trade, both in passenger and commercial cars, as 
well as in accessories, has continued quiet, and the fact that several 
manufacturers have made a cut in prices is expected to cause further 
declines in local circles. 

Building operations have continued rather active, notwithstanding 
yarious drawbacks. Lumber has shown some decline in price. 


RICHMOND.—A conservative spirit continues to be exercised in 
poth wholesale and retail buying. Consumers seem disposed to limit 
purchases to immediate needs. Retailers are apparently loath to 
place large orders for new stocks, fearing further price declines. 
Both wholesale and retailers, however, are disposed to take a hopeful 
view of the situation. 

There is a fair demand for Fall millinery, with prices somewhat 
lower than for the same period last year. The better grades of 
goods are reported to be in chief request. The supply seems equal 
to the demand. Men’s and boy’s hats and caps are in moderate 
request. Prices are firm. Certain varieties of felts are in limited 
supply. 

Adverse labor conditions, financial stringency, and shortage of 
materials are given as the three main reasons for a marked cur- 
tailing of building activity. Architects hold many plans for build- 
ings in prospect, but work has been deferred until more favorable 
conditions prevail. 


LOUISVILLE.—Manufacturing lines are mostly active, and retail 
trade is good. Wholesalers and jobbers of dry goods and clothing, 
however, find business somewhat quiet, due to the fact that price 
recessions have deterred buyers to some extent. Collections are 
rather slow. P 

Coal is in demand, prices are high, and the trade is of the opinion 
that the supply will be short throughout the season. Hardware, 
tinware, and similar lines are active. Industrial construction work 
is plentiful, and contracting firms have work ahead for several 
months. 

Tanners report improvement in conditions, with more orders fre- 
ceived of late. 


MEMPHIS.—With price cutting general throughout the country, 
and coming just as the new cotton crop is being made ready for 
market, it tends to accentuate the prevailing bearish feeling. 

In the sections where cotton has been plentiful for several weeks, 
business has been done at sacrifice prices. The effect of this has 
spread to those districts which are just beginning to harvest crops, 
and confidence has been given something of a shock. The weakness 
in the cotton market has, in fact, had a far-reaching influence, and 
has increased the hesitation in practically every department of trade 
and industry. 

With the lowering of living costs, some reduction in the cost of 
labor is expected, but. the latter movement has not become general. 





NEW ORLEANS.—There appears to be a general slackening up 
in business, country merchants buying only for immediate needs. 
While retailers have announced considerable price reductions in 
many classes of merchandise, these do not seem to have given any 
Stimulation to trading. Collections are slow, though the general 
money situation is rather easier. 

The cotton market has been decidedly unsettled, with a tendency 
toward lower prices. Rice has been in quiet demand, but receipts 
are very limited. There is evidently a disposition to hold back the 
hew crop, and dealers are making strong efforts to dispose of new 
stock. 

Both exports and imports continue to show a marked increase 


over those of previous years, and this port is experiencing a steady 
growth. 


Western States 


CHICAGO.—Selling pressure, with emphasis placed on price reces- 
Sions through advertisement and talk, has combined with favorable 
Fall weather to keep business going this week at a brisk pace. Cloth- 
ing and the heavier fabrics, bedding, and other household articles 
have shared in the public demand. The October movement of millinery 
Promises to contribute a little more than its usual share to a good 


Fail turnover. Grocery trade is also picking up, although the 
number of articles in which price reductions have reached the con- 
sumer is not yet large, sugar and some of the cereals being the 
leaders in this respect. 

Wholesale orders are in smaller volume than those for the cor- 
responding time last year, both direct and from road forces. Buying 
in advance of current needs is still exceptional. Merchants are 
cautious, but a good retail distribution in the interior is keeping 
them busy with replacements. Although dry goods and clothing 
have felt the revision of prices most severely, the activity in these 
lines still leaves much to be desired. In hardware, glassware, and 
crockery, reductions have been less but orders are ahead of those 
fur the corresponding time last year. 

The coal situation improves very slowly. Prices are high and 
reserves are lacking, and the only thing that can prevent famine 
conditions in the Winter is the maintenance of uninterrupted trans- 
portation service. The latter is getting better all the time, however, 
and this fact does much to allay uneasiness. 

Collections compare well with those of this time last year. There 
are fewer out-of-town buyers in the city markets. 


CLEVELAND.—Seasonable weather is producing a good effect 
upon business, and there is increased activity in the movement of 
merchandise in most retail lines. Trade is especially active in the 
heavier wearing apparels, and particularly in overcoats, 


cloaks, 
Knit goods, shoes and hats. 


There is also a good demand for travel- 
ing bags and accessories. The automobile supply industry is rather 
Slack. Food supplies are in strong demand, and the reduction of 
sugar prices and local fruits has stimulated canning. 

Wholesale trade is nearly up to the average of normal years n 
the lines above mentioned. There is backwardness in the building 
supply trades, as a rule, although the demand for heating appliances 
is firm, due to the limited available supply of gas. 

Coal prices show little inclination to decline, notwithstanding 
reports of liberal supplies, but it is believed that there will be an 
easing up of domestic fuels when shipments in the lake trade cease. 


CINCINNATI.—Machine tool manufacturers are filling orders 
received some time ago, principally from railroads for the equipment 
ot their repair shops. New orders coming to hand are few in number. 
While there has been a very marked improvement in railroad trans- 
portation, wholesalers of hardware report that they are unable to 
secure certain goods, owing to lack of production. There has been 
an advance in prices on some Spring lines, such as screen wire. 
Carriage manufacturers report that domestic trade is quiet, though 
some of them are doing a fair export business. Contractors and 
builders have considerable jobbing and repair work, but new local 
building contracts are few. Jobbers of plumbing supplies are busy 
filling orders received some time ago, but new demand is quiet. 


Cooler weather during the week stimulated retail trade in season- 
able merchandise. 


DETROIT.—Retail business has been somewhat quickened by the 
advent of cooler weather, and a more optimistic view is expressed 
regarding the future. Seasonable merchandise has been moving 
slowly, but prospects now look more promising. Price adjustment is 
still the prevailing topic. Further recessions are looked for, and 
this will materially aid trade, in general. Conservative buying still 
rules. 

The dry goods movement in wholesale quarters has not been up to 
normal. Footwear is quiet, while clothing and wearing apparel 
are showing some gain, and further cuts in prices to a more stable 
and reasonable basis will materially accelerate demand. 

The automotive situation remains practically unchanged, and an 
easier money market is essential to a relaxation of the tense situa- 
tion in this field. Housing conditions show little improvement, due 
mainly to the stringent monetary situation. The labor supply at 


the present time materially exceeds the demand. Collections are 
only fair. 


COLUMBUS.—Cooler, seasonable weather has increased the 
retail demand for moderate-priced goods, but extravagant buying 
has somewhat subsided. Jobbing business in different lines keeps 
up well, but there is a slowing down in some lines of manufacturing, 
and a reduction of forces. A record-breaking corn crop is being 
harvested, and there is a bountiful supply of fruit. Building has 
not moved forward as expected. While there has been some reduc- 


tion in materials, it is not enough to encourage investments. Money 
is tight. 


INDIANAPOLIS.—The recent downward trend of prices has had 
an effect on buyers, with the result that purchases by retailers and 
jobbers are being made for immediate wants only. This has slowed 
up manufacturing in a number of lines, and some forces have been 
reduced. Jobbers of sugar have met with considerable losses by 
reason of the decline in prices. 

Crops have been satisfactory, and money, while still firmly held 
at high rates, is somewhat easier. 








MINNEAPOLIS.—Retail trade is holding up well, and sales in 
nearly all lines are ahead of those of the corresponding period of 
last year. Wholesalers and jobbers report a slight slackening in 
sales for the week, and collections still slow, but improving gradually. 
Country merchants continue buying very conservatively, and only 
for immediate requirements, in anticipation of a further reduction 
in prices, and stocks are lower than usual at this season. 

Notwithstanding the cut in prices by several automobile and tire 
concerns within the past week, the demand has been less active, 
especially for used cars, rubber tires, and accessories. Building 


operations continue very light, and no decided increase is expected 
before Spring. 
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ST. PAUL.—Distribution for immediate needs in dry goods, 
notions, and footwear is only fair, and sales are smaller than those 
of the same period of last year. There are a large number of orders 
for future delivery, but these represent only a comparatively small 
volume, and merchants are awaiting further price recessions. Col- 
lections are only fair. 

In furs, hats, caps, and men’s furnishings, current business is 
fairly good. Sales of hardware, butcher supplies, and harness are 
holding up well, and gains are reported in drugs, chemicals, and oils. 





OMAHA.—A recurrence of warm weather has slowed up retail 
sales, which is a clear indication that people are buying only as they 
need goods, and are still waiting for lower prices. Wholesalers in 
all lines report that their sales to retailers reflect the same condition. 
There is a marked disposition in all quarters to take losses, and to 
reduce prices to a point where business will develop. This applies 
to manufacturers, wholesalers, and retailers. 

Farmers who can do so are holding their grain for a revival of 
demand, but there is still much more grain offered for sale than 
there are cars to carry it to market. The financial situation is 
largely dependent on transportation, as no liquidation can come 
that will bring relief until more money is received for farm products. 


DENVER.—Prices, generally, are showing some decline, though 
not sufficient to be called a slump. The money market is tight, and 
banks are conservative in the matter of making loans. Crops have 
been unusually good, especially in dry farming sections. While a 
gradual deflation of prices is expected, there is a strong feeling 
of confidence regarding the future. 


PORTLAND.—Retail business is fairly good, being aided, in a 
measure, by lower prices, but in jobb:ng lines the weakness of com- 
modity prices has the effect of causing more conservative buying, 
most purchases being to fill immediate wants. 

Heavy railroad buying and purchasing for water delivery added 
materially to new business accepted by west coast lumber mills last 
week. The total volume was 72,190,322 feet, of which approximately 
40 per cent. was railroad material, including a portion of an order 
for 20,000,000 feet placed by one company. Thirty-seven per cent. 
of the total of new business was for delivery other than by rail. 
Twenty-three per cent. represented rail orders from retail yards and 
the general industrial field. There continued to be a discouraging 
dearth of business from competitive eastern markets. The new busi- 
ness accepted consisted of: Railroad buying, 28,876,130 feet; 
domestic cargo, 22,742,657 feet; retail and industrial, 16,453,870 
feet; export, 1,631,191 feet; local, 2,486,474 feet. 

Production for the week was 71,999,794 feet, or 15 per cent. below 
normal. Shipments totaled 58,415,410 feet, the rail movement being 
39.780.000 feet, local deliveries 3,645,031 feet. domestic cargoes 
4.808.777 feet, and export cargoes 10,181,602 feet. The unshipped 
balance in the rail trade is 5,205 cars; in the domestic cargo trade, 
113,802,556 feet ; in the export trade, 41,268,078 feet. 

One hundred more building permits were issued in this city in 
September than in the same month last year, but the value of the 
construction was less, aggregating $774,345, as against $1,370,035. 

Wheat prices have declined sharply, in sympathy with eastern 
markets, and buying and selling has been much reduced. Exports 
last month were 1.943.415 bushels of wheat, valued at $4,772,240, 
and 75,766 barrels of flour, worth $915,032. Grain cargoes have 
been provided for a larger tonnage to be loaded in the coming month. 

The apple market has opened, but the business done to date is 
far below tne total of this time last year. About 2,000 carloads 
have been sold in the Pacific Northwest on an f. 0. b. basis. There 
is no speculation, the sales being confined to dealers who have actual 
orders from handlers in consuming markets. Prices average lower 
than last season. Approximately three-fourths of the crop is still 
in growers’ hands. 

The hop market has declined to 40c., a fall of 20c. from the open- 
ing. More business has developed at the lower price, but there is 
still an absence of inquiry from English buyers, who are needed to 
take care of the surplus production. 

The wool trade continues inactive. Hides are demoralized, and 
most buyers have withdrawn from the market, operating only on a 
consignment basis. 


Dominion of Canada 


MONTREAL.—The cooler weather has brought forth a very fair 
amount of immediate sorting orders for Fall goods. The cotton 
mills are still busy and have made no announcement as yet of 
prices for Spring lines, usually looked for about this time. Domestic 
manufacturers of the finer lines of woolen goods continue to be well 
employed, but mills working on coarser fabrics are experiencing some 
falling off in business. In the clothing manufacturing line, com- 
plaints of slow business are general. Travelers who recently started 
out with Spring samples secured, at first, some fair business, but 
there has been developed a widespread restraint in the placing of 
orders by retail clothiers, owing to the numerous recent newspaper 
articles regarding cuts in prices, more particularly in United States 
commercial centers, and a number of cancellations are already re- 
ported. 

Tanners report some little improvement in spots. The demand is 
still very light from manufacturers of boots and shoes, who con- 
tinue to be only partially employed, but the growing army of 
cobblers are all making money, and jobbers of leather and findings 
note quite brisk sales. With the exception of No. 1 jobbing sole, 
which is still firmly quoted at 68c., prices are materially easier. 


Judging from the slow movement of late in the grocery trade, it. 


would be almost imagined that retail stocks should be becoming 
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fairly depleted, but there is yet no sign of an improved wholesale 
movement. The sugar situation is still unsettled. Local refiners 
still quote 19%c. for standard granulated, less 5 per cent., but some 
department stores are advertising this grade at 18\¢c. It is claimed 
that American refined sugar can be laid down at figures below the 
local factory quotations, which, it is expected, will be subject to 
further revision in the near future. Canners are now making de- 
liveries of new pack of tomatoes and corn, but prices have, not yet 
been fixed. Another marked drop has developed in flour, and the 
market for hogs tends to lower levels, but bacon continues to be 
sold at the high figures long prevailing. 

City and country collections are fairly satisfactory, as a whole. 


TORONTO.—For many days, a downward trend of future wheat 
prices, assisted by reductions on various other commodities, has 
been responsible for temporary bewilderment in the ranks of mer- 
cantile interests. As the season advances, competition for business 
should develop some shading of prices. 

There is little change from last week in the wholesale dry goods 
trade, although large stores pick up occasional parcels of fair size, 
giving the impression that they aré marking time. Some anxiety 
is expressed over the prospect of payments which come due in the 
next few weeks. Millinery trade is fair, and hopes for a good 
season are entertained by a majority of the houses in this line. 
The cloak and mantle makers have to push their wares, but find 
customers open to do business at a price. Wholesale fur dealers 
are anxious to trade, and exhibit a willingness to reduce prices frac- 
tionally whenever an opportunity occurs. 

Most of the wholesale grocers are satisfied at the turnover, but 
retailers continue to stock sparingly. The closing down of a number 
of milk factories may result in an increase of butter production. 

A decided drop in hardwood flooring is reported, but other build- 
ing materials remain dear. Western hemlock is said to be quoted 
at approximately the same figures as the Ontario product. 





QUEBEC.—Another week of unusually fine weather for the gea- 
son has also been marked by dulness in retail trade. Shoe trade con- 
ditions are still unsettled, and building operations are of small pro- 
portions. The price list has not changed much. Collections are 
about fair. 


WINNIPEG.—Local dealers report a fall in prices of tea, coffee, 
sugar, flour, rice, tapioca, white beans, sago, beef, and mutton. 
Sugar has dropped 5c. in price since August, and a further decline 
is looked for by January ; rice and tea are easier. Wool has declined 
25c., or so, per pound to the producer. In the hardware line, 
advances are steadily being made, and building paper is up con- 
siderably. The many late newspaper reports on declines in prices 
have attracted much attention, and very careful buying is being 
done. 

In rural sections, business is improving, and collections are gsatis- 
factory. 


SASKATOON.—Retail trade in the city has been rather quiet, 
and quite a number of merchants are endeavoring to decrease their 
stock by putting on sales. Country merchants report business more 
active, although there appears a tendency on the part of all mer- 
chants to buy conservatively for Spring. Collections are only fair. 


MOOSE JAW.—Sales by wholesalers are fully up to those of the 
same period last year. In staple lines, in fact, a slight increase is 
reported. In the retail trade, there is little change from last week, 
and a tendency still exists to put on special sales, in order to 
stimulate demand. Collections are reported as fair to good. 


EDMONTON.—Crop conditions in central and northern Alberta 
are very satisfactory. There was practically no frost until the 
middle of September, when all grains had passed the danger point. 
In consequence, while the acreage is not as large as was anticipated, 
the yield will be heavy. 

Business at retail has been quiet, particularly in the cities. This 
is due largely to a tendency on the part of consumers to restrict 
their buying. Wholesalers report both sales and collections nermal, 
and prospects are considered encouraging. 





August Foreign Commerce Analyzed.—Total values 
of merchandise imported from and exported to each of the grand 
divisions during August and the eight months ended August, 1920, 
compared with corresponding periods of the preceding year, were 
made public on Monday by the Bureau of Foreign and Domestic 
Commerce, Department of Commerce, as follows (last three figures 
omitted) : 


Imports from: 


mm August——_, a ~~ ig End. Aug.—~ 











Grand Divisions— 1920. 1919. 92 1919. 
RE re og $114.751 $66,889 $899,475 $362,516 
North America.... 167.90 0,925 1,265,899 756,849 
South America..... 63,301 65,209 575,254 387,325 
nr ae 126,207 75,109 980,738 581,576 
ERE IY 32.00: 11,119 34,916 105,272 
eel ia a 9,384 8,039 138,894 68,009 

i Ort $513,550 $307,293 $3,995,178 $2,261,550 
Exports to: 

Grand Divisions— 
in i . $293,084 $417,373 $2,985,049 $3,496,362 
North America..... 159,256 110,511 1,252,211 785,247 
South America..... 46.643 41,804 377,134 305,084 
(ta as 47,107 53,910 591,306 473,970 
eS . 19,696 13,270 163.595 146,218 
PS Se gC een 13,313 9,183 109,009 65,280 

asl 
ee $646,054 $5,478,306 $5,272,163 
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Large Trade With Far East.—Statistics prepared by the 
Bureau of Foreign and Domestic Commerce show that the total trade 
of Asia and Oceania, which comprise the Far East markets, with the 
United States for the eight months ended August 31, 1920, was 
yalued at $1,870,556,213, an increase of $563,518,916 over the 
same period of 1919. 

“This Far Eastern commerce,” said the bureau, “constituted 
approximately 20 per cent. of the total foreign trade of the United 
States during the eight months of 1920, as compared with 17 per 
eent. in 1919. The United States exported merchandise to the 
Orient during the first three quarters of the current year to the 
extent of $754,901,844, which represented an increase of $134,712,998 
over the first three quarters of 1919, while exports from the Far 
East attained a value of $1,115,654,369, or an increase of $428,805,- 
918. This export trade amounted to 13% per cent. of the whole, 
and the import trade to 28 per cent. 

“Of the Far Eastern countries receiving these exports, Japan 
lead in purchasing $328,663,681 worth this year, and $240,505,570 
worth during the first three quarters of 1919. The smallest amounts 
went to the Dutch East Indies, aggregating $34,995,550 for the 
eight months of this year, and $36,266,200 in 1919. The other 
countries in the order of the value of their imports from the United 
States in 1920 were: China, $96,311,017; Australia, $73,054,230; 
British India, $65,744,078; Philippine Islands, $61,090,161.” 





Record Freight Movement Reported.— The volume 
of freight traffic handled by the larger railroads during the week 
ended September 25 established a new high record for this year, 
and exceeded that for the corresponding weeks of 1919 and 1918, 
according to an announcement by the American Railroad Association. 
The number of cars loaded with commercial freight for that week, 
according to reports just compiled by the car service division of 
the association, was 994,687, as compared with 987,041 in 1919, 
and 991,980 in 1918. The best previous record for a week this 
year was 985,064 cars in the week of August 28. 

For the week of September 18, the total loading was 983,919 cars. 
For the week of September 25, increases are shown in comparison 
with the corresponding week of 1919 in the loading of grain and 
grain products, coke, ore, merchandise, and less than carload freight, 
while decreases are shown in the loading of live stock, coal and 
miscellaneous freight. 

The freight car shortage showed a further reduction during the 
week ended September 23 to an average of 89,947, as compared with 
96,114 the previous week. 





Record Crude Oil Consumption.—Domestic crude oil 
consumption in August amounted to 38,313,000 barrels, a new high 
record, and an increase of 1,170,000 barrels over the July consump 
tion. This. however, is not as large a gain as that of July over 
June, which was 1,922,000 barrels. Average daily consumption in 
August amounted to 1,235,903 barrels, compared with 1,198,101 
barrels in the previous month. 

Large gains in consumption in the mid-continent field and Cali- 
fornia accounted for the total increase. Deliveries to the former 
were 1,452,000 barrels greater than in July, and 2,986,000 barrels 
larger than in June. California consumption has also been steadily 
gaining in the last three months, August figures being 439,000 
barrels larger than in July. 

The largest decrease took place in the Appalachian region. Lima- 
Indiana and Illinois also showed declines in consumption in August. 

Following is a comparison of domestic crude oil consumption in 
August and July (Bureau of Mines figures) : 











August *July Change 

Barrels. Barrels. Barrels. 
Appalachian ....... 2,641,000 2,774,000 Dec. 133,000 
Lima-Indiana ....... 158,000 191,000 Dec. 33,000 
6 ess Oe 4 ob g 1,091,000 1,099,000 Dec. 8,000 
Mid-continent ....... 20,765,000 19,313,000 Ine. 1,452,000 
gS ae 2,173,000 2,642,000 Dec. 469,000 
Rocky Mountain..... 1,520,000 1,598,000 Dec. 78,000 
OS aaa 9,965,000 9,526,000 Inc. 439,000 
RK Ss wn we ena 38,313,000 37,143,000 Ine. 1,170,000 
* Revised. + Average of figures of Standard Oil of California 


and Independent Producers’ Agency. 

Estimated total consumption of domestic and imported petroleum 
in August was 47,814,000 barrels, compared with 44,412,000 barrels 
in July, and 42,685,000 barrels in June. 





Information recently received from Commercial Attaché Abbott, 
Tokyo, states that out of the twenty-eight important commodities 
imported {nto Japan during the six months ending June 30, 1920, 
there was an increase in the case of twenty-four, as compared with 
the first half of 1919. 


Sales of the United Cigar Stores of America in September were 
$6,802,000, which is at the rate of $81,624,000 a year. This is an 
increase of $1,902,000, or 38 per cent., over the figures for Septem- 
ber, 1919. Sales for the nine months were $56,564,374, an increase 
of $13,600,329, or 31 per cent. 

Per capita estimates of the amount of coffee consumed last year 
in the United States, announced this week by the Department of 
Commerce, show a decline in comparison with those of 1918, the 1919 
amount of 8.99 pounds for every person in the country comparing 
With 10.29 pounds for 1918. 






INCREASE IN BUSINESS MORTALITY 





Nine Months’ Commercial Failures Exceed Last 
Year's Abnormally Moderate Totals 


HE present decisive movement toward economic readjust- 
ment has drawn attention more sharply to the statistics 
of failures, which unmistakably reflect the changed con- 
ditions in business. While allowance for the fact that last 
year’s mortality was abnormally moderate somewhat quali- 
fies the comparison, yet commercial reverses in the first 
nine months of 1920 were 10.9 per cent. larger in number 
and 87.3 per cent. greater in total of liabilities than those 
of that period of 1919, and during recent months the in- 
crease has been especially rapid. Numbering 5,383 in the 
United States, and involving $166,577,471 of indebtedness, 
the nine months’ insolvencies contrast with the 4,856 
failures for $88,941,608 reported last year, and with 8,069 
defaults for $122,975,024 in the first nine months of 1918. 
Numerically, this year’s exhibit is the best, excepting the 
remarkably favorable showing of 1919, since that of 1882, 
but the liabilities are heavier than those of all years back 
to 1915, and the third quarter’s returns, as well as the 
September statement, show in what manner the business 
death rate has lately been rising. The third quarter’s 
failures, 2,031 for $79,833,595, are 45.8 per cent. more 
numerous and 294.6 per cent. larger in amount of indebted- 
ness than those of the third quarter of 1919, while Septem- 
ber’s 677 defaults for $29,554,288 disclose increases of 43.1 
and 236.2 per cent., respectively. More than this, the third 
quarter’s insolvencies exceed in number those of any quar- 
ter since the third quarter of 1918, and the number of Sep- 
tember reverses is greater than that of any month, aside 
from July of this year, back to December, 1918. Such com- 
parisons as these serve to demonstrate that many of the 
weak spots in the business situation are now being brought 
to the surface. 

The following table gives the total number of failures in 
the United States in each of the first_nine months of the 
last three years, and the liabilities for two years, with this 
year’s percentage decrease in each case: 

















Percent- Percent- Percent- 

-—Number—, age. No. age. -——Liabilities———, age. 

Month. 1920. 1919. Dec. 1918. Dec. 1920. 1919. Dec. 
Jam. «. 569 673 15.5 1,178 651.7 $7,240,032 $10,736,398 32.6 
i, _—_ a 602 18.3 980 49.8 9,763,142 11,489,183 15.0 
Mar. .. 566 629 10.0 1,142 50.4 12,699,325 13,595,471 6.6 
Ist Qu. 1,627 1,904 14.5 3,300 50.7 $29,702,499 $35,821,052 17.1 
Apr. .. 504 543 7.2 905 44.3 $13,224,135 $11,450,462 *15.5 
May .. 547 531 *3.0 880 37.8 10,826,277 11,956,651 9.5 
June .. 674 485 *39.0 804 16.2 32,990,965 9,482,721*247.9 
2d Qu.. 1,725 1,559 *10.6 2,589 33.4 $57,041,377 $32,889,834 *73.4 
July .. 681 452 *50.7 786 13.4 $21,906,412 $5,507 ,010*297.8 
Aug. .. 673 468 *43.8 720 6.5 28,372,895 5,932,393*378.3 
Sept. .. 677 473 *43.1 674 0.4 29,554,288 8,791,319*236.2 


3d Qu. 2,031 1,393 *45.8 2,180 6.8 $79,833,595 $20,230,722*294.6 
9 Mos.. 5,383 4,856 *10.9 8,069 33.3 $166,577,471 $88,941,608 87.3 








* Increase. 


Examined according to occupation, the nine months’ 
failure statistics disclose increases, both numerically and 
otherwise, in manufacturing, trading, and other commer- 
cial lines, as compared with the figures of the correspond- 
ing period of 1919. Numbering 1,577 and involving $65,- 
541,599 of indebtedness, the manufacturing defaults are 
10.7 per cent. larger in number and 58.0 per cent. heavier 
in amount of liabilities than the 1,425 similar reverses for 
$41,487,724 of the same nine months of last year, while the 
3,324 trading insolvencies for $46,959,676 are 11.4 per cent. 
more in number and 73.0 per cent. greater in liabilities 
than the 2,985 failures for $27,137,119 reported among 
traders in the first nine months of 1919. The class desig- 
nated as “other commercial,” which embraces defaults that 
cannot be properly included in either manufacturing or 
trading, shows 482 reverses for $54,076,196, or a numerical 
increase of 8.1 per cent. and an expansion of 166.2 per cent. 
in the indebtedness, in comparison with the 446 similar 
failures for $20,316,765 in the corresponding period of last 
year. It thus appears that relatively the least satisfactory 
numerical exhibit is made by the trading division, while 
“other commercia’” defaults, although disclosing the small- 
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est increase in number, reveal much the largest increase 
in liabilities. In each of the three classes, the indebtedness 
was swelled by numerous insolvencies of exceptional mag- 
nitude. 

Following are the number and liabilities of manufactur- 
ing and trading failures in each of the first nine months of 
1920, with comparisons, and this year’s percentage changes: 


MANUFACTURING 























Percent- Percent- Percent- 
7-—Number—, age. No. age. . -———Liabilities—— age. 
Month. 1920. 1919. Dec. 1918. Dec. 1920. 19. Dec. 
Jan. 140 180 22.2 299 %3.2 $2,586,859 $5,125,067 49.5 
Feb. 132 161 18.0 255 48.2 4,011,361 5,158,233 22.2 
Mar 160 196 18.4 298 46.3 3,277,324 4,955,895 33.9 
ist Qu. 432 537 19.6 852 48.1 $9,875;544 $15,239,195 35.2 
Apr. 137 174 21. 242 43.4 $2,601,053 $6,107,171 57.4 
May 135 165 18.2 243 44.4 5,053,683 7,997,719 36.8 
June .. 197 140 *40.7 241 18.3 6,486,097 3,559,430 *82.2 
2d Qu.. 469 479 2.1 726 35.4 $14,140,833 $17,664,320 19.9 
July 218 139 *56.8 220 0.9 $12,986,467 $2,297,812*465.1 
Aug. .. 235 133 *76.7 197 *19.3 14,502,294 3,150,514*360.2 
Sept. .. 223 137 *62.8 189 *18.0 14,036,461 3,135,883*347.6 
Sd Qu.. 676 409 *65.3 606 *11.6 $41,525,222 —$8,584,209*383.7 
9 Mos.. 1,577 1,425 *10.7 2,184 27.8 $65,541,599 $41,487,724 *58.0 
* Increase. 
TRADING 
Percent- Percent- Percent- 
-—Number—, age. No. age r-———-Liabilities.—.._ age. 
Month. i920. 1919. Dec. 1918. Dec. 1920. 1919. Dec. 
Jan. .. 381 438 13.0 801 52.4 $2,953,219 $4,340,455 31.0 
Feb. .. 313 384 18.5 663 52.8 2, 992, 512 3,647,513 18.0 
Mar. .. 350 368 4.9 762 54.1 3,507,682 4,405,443 20.4 
ist Qu. 1,044 1,190 12.3 2,226 53.1 $9,493,413 $12,393,411 23.4 
Apr. 312 319 2.2 605 48.4 $3,276,615 $3,309,861 1.0 
May 363 310 *17.1 572 36.5 4,479.9 50 2,779,326 *61.2 
June .. 421 292 *44.2 508 17.1 7,019,269 2,323,175*202.2 
2d Qu.. 1,096 921 *19.0 1,685 35.0 $14,775,834 $8,412,362 *75.6 
July 409 280 *46.1 509 19.6 $6,3! 89,106 $1,880,664*239.8 
Aug. .. 377 299 *26.1 465 18.9 7,756,155 2,077,093*273.4 
Sept. .. 398 295 *34.9 445 10.6 8 545,168 2,373,589* 260.2 
3d Qu.. 1,184 S74 *35.5 5 1,419 16.6 $22,690,429 $6,331,346*258.4 
9 Mos... 3,324 2,985 *11.4 5,330 37.6 $46,959,676 $27,137,119 *73.0 
* Increase. 


In the following table, the nine months’ commercial fail- 
ures by geographical sections are given for two years, with 
this year’s percentage changes: 





Percent- Percent- 
-—Number— age. -——-Liabilities. ——_, age. 
Section. 1920. 1919. Dec. 920. 1919. Dec. 
New England .... 542 611 11.3 $8,638,987 $9,101,713 5.1 
Middle Atlantic ..1,591 1,213 *31.2 80,273,844 33,565,468 *139.2 
South Atlantic ... 581 469 *23.9 13,401,555 6.491.598 *106.4 
South Central .... 562 572 1.7 8.938.119 8,118,160 *10.1 
Central East ..... 836 868 3.7 30,503,885 16,773,147 *81.9 
Central West 404 339 *19.2 6. »122,476 4,184,827 *60.6 
Tn saasnatteoe 209 199 *5.0 2,996,315 1,929,865 *55.2 
Pe " én06 neces 658 585 *12.5 15,102,290 8,776,830 *72.1 
Tetal U.-B..< 6+ 5,383 4,856 *10.9 $166,577,471 $88,941,608 *87.3 

* Increase. 


Geographical analysis of the nine months’ insolvency 
record reveals a country-wide trend toward increase in the 
business mortality. Whereas in the first quarter of this 
year numerical reductions from the 1919 figures were dis- 
closed by all of the eight separate groups of States, ex- 
cepting the South Atlantic section, the returns for the 
nine months show increases in five instances; namely, the 
Middle Atlantic, South Atlantic, Central Western, Western, 
and Pacific divisions. Thus, the nine months’ defaults are 
31.2 per cent. larger in number than last year’s in the 
Middle Atlantic States, 23.9 per cent. heavier in the South 
Atlantic States, 19.2 per cent. greater in the Central West- 
ern States, and 5.0 and 12.5 per cent. more numerous in 
the Western States and Pacific States, respectively. Rela- 
tively the best exhibit is made by the New England section, 
which reports a decrease of 11.3 per cent., and there are 
reductions of 1.7 and 3.7 per cent. in number of failures in 
the South Central and Central Eastern States. The New 
England States, however, alone disclose smaller liabilities 
than in the first nine months of 1919, and the contraction 
of 5.1 per cent. in the total of this geographical division 
appears insignificant in comparison with the increases of 
139.2 per cent. in the Middle Atlantic States, 106.4 per 
cent. in the South Atlantic States, 81.9 per cent. in the 
Central Eastern States, 72.1 per cent. on the Pacifie Coast, 
60.6 per cent. in the Central West, and 55.2 per cent. in 
the Western States. The smallest increase is one of 
10.1 per cent. in the South Central States. During the first 








quarter of this year, in contrast, the South Atlantic States 
alone reported an expansion in indebtedness over the 1919 
figures. 

The nine months’ insolvency returns for the Dominion 
of Canada, like those for the United States, reveal a con- 
siderable increase in the business mortality, as compared 
with the favorable exhibit of last year. Numbering 681, 
the nine months’ failures are 21.2 per cent. more numerous 
than the 562 defaults of the corresponding months of 1919, 
while the aggregate liabilities of $17,166,345 are 43.2 per 
cent. larger than the $11,985,883 reported last year. Ex- 
cepting 1919 and 1918, however, this year’s commercial 
reverses are the smallest in number for a long period, and 
the indebtedness is less than in the first nine months of 
1916, 1915 and 1914. Of the 681 insolvencies this year, 153 
for $10,434,476 are in manufacturing lines, 490 for $3,899,- 
593 in trading occupations, and 38, with liabilities of $2,- 
832,276, among agents, brokers, and other concerns not 
properly included in either of the two leading classes. In 
point of number, the manufacturing failures are below 
those of last year, but the indebtedness is some $3,000,000 
heavier, and the trading defaults, both in number and 
amount, exceed those of 1919. Similarly, increases appear 
in number and liabilities of reverses among agents, brokers, 
etc. Considered by Provinces, numerical increases Over 
last year’s figures are disclosed in every instance, aside 
from Prince Edward Island, and a larger indebtedness is 
shown by most Provinces, the increase in Quebec being 
especially heavy. In the latter instance, the expansion in 
liabilities exceeds $5,000,000, or more than 100 per cent., 
while there is also a sharp rise in the sum of money in- 
volved by the Manitoba failures. 





Commercial Failures this Week 


Commercial failures this week in the United States number 200, 
against 171 last week, 188 the preceding week, and 95 the corre- 
sponding week last year. Failures in Canada this week number 21, 
against 17 last week, 13 the preceding week, and 10 last year. Be- 
low are given failures reported this week, the two preceding weeks 
and for the corresponding’ week last year, the total for each section 
and the number where liabilities are $5,000 or more: 




































































Oct. 7, 1920 || Sept. 30, 1920||Sept. 23, 192(|} Oct. 9, 1919 

-r Over Over Over 1 
Section $5.000 Total $5,000 Total $5, ‘000 Total $5,000 Tota 

7 ee 84 50 S7 48 78 14 40 
South ..cccc-) Bl 38 13 39 19 46 4 20 
GEE eereses 27 52 13 28 14 29 16 22 
Pacifie ....c-| 16 26 8 17 17 35 4 13 
DR cseseul ane 200 84 171 98 188 38 95 
Canada ..... 8 21 6 17 5 13 i | 10 














Smaller Incorporations i in September.—During Sep- 
tember, 814 new enterprises were incorporated under the laws of 
the principal States, with an authorized capital of $100,000 or 
over, representing a grand total of $950,000,000, according to The 
Journal of Commerce. These figures indicate a decrease of approxi- 
mately 105 per cent., as compared with the returns a year previous, 
when 972 companies were incorporated, involving $1,946,954,500. 
There is nothing surprising about this showing, in view of the 
factors which operated during the month to check activity in the 
way of new promotions, notably the continued contraction of credit 
and the readjustment in general business, with sharp price reduc- 
tions in various industrial products. The most striking decrease 
appears in the list covering new oil and gas companies. At the 
same time, fewer shipping concerns are represented in the com- 
pilation. On the other hand, a slight increase is shown in the total 
of new flotations in the chemical industry. 

Since January 1, the aggregate capitalization in new incorpora- 
tions has amounted to $11,062,776,400, an increase of 38 per cent. 
over the total for the first nine months of 1919, and 459 per cent. 
over that for the corresponding period of 1918. 





The 1920 harvest of Sultana raisins in Smyrna will probably not 
exceed 23,000 tons, as compared with 30,000 tons last seasoD. 
About 400 tons of Sultana raisins were forwarded to London and 
Liverpool during the first week of August, according to the report 
of the American vice-consul at Smyrna, dated August 7, 1920. 
Prices realized ranged from $24 to $25 per 112 pounds, c. 1. f., 2 
boxes of 30 to 36 pounds. The fig harvest is expected to yield 


_ 16,000 tons, as compared with 12,000 tons last year. 
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EXTENT OF COTTON GOODS DECLINE 


Readjustment of Prices Probably More Drastic than 
is Generally Appreciated 





HE recent readjustment of prices in primary cotton 
goods markets has probably been more drastic than is 

generally appreciated outside of trade circles. As an 
example of the price deflation, print cloths, which were on 
as high a basis as 26%c. last April, sold this week at 12c., 
and an offering was made at 4c. lower. At the time cloth 
was selling at the high level of $1.40 a pound, spot cotton 
in New York was quoted at around 438c. a pound, and it 
reached 43%c. in July. When the Government fixed a 
margin between cotton and cloth during the war, it placed 
a value of 30c. on the staple and from 83c. to 85c. a pound 
on the cloth, and this margin then gave the mills a leeway 
of 30 per cent. profit, because of the existing lower wages 
and other producing costs. The purpose of making such a 
wide margin was to stimulate production for war purposes. 

In readjusting cloth values in the past four months, it 
was expected that when the level of prices fixed by the 
Government was reached it might possibly be sustained. 
A new cotton crop, however, was coming upon the market, 
and uncertainty as to its value was increased by the ab- 
sence of demand from the automobile trade, and the gen- 
erally light demand from domestic and export traders. 
Contrary to the usual experience in the cloth market, large 
buyers for manufacturing purposes did not begin to dis- 
count their needs for goods after the turn of mid-year, and 
this tended to weaken all prices. Meanwhile, credit condi- 
tions had grown more acute, and the cancellation evil 
had spread into every channel of trade. 

The great fall in print cloth prices has been reflected in 
a somewhat similar proportion in sheetings, convertibles, 
and other unfinished fabrics. It has not been reflected to 
the same extent in finished goods. Branded bleached 
cottons, for example, have been lowered from 40c. to 35c., 
and it is expected that further revisions will be made 
shortly that will bring them down to 25c. Many lines of 
ginghams have been reduced 331/3 per cent., but others 
have stopped short of that ratio, and will probably be re- 
vised again. Prints, percales, denims, and other lines of 
piece goods were not re-priced by agents at all, as the latter 
in some instances had goods to deliver at a protected or 
guaranteed price up to October 1. In the open markets, 
percales have fallen from 30c. to 18c. a yard, while large 
printers still maintain the nominal price of 30c. Denims 
have sold on as low a basis as 30c. for 2.20s, but the leading 
producer adheres to a nominal price of 44c., which will be 
sustained until new valuations are placed on goods for 
delivery beyond November. 

The declines in the more staple goods are now being seen 
in other cotton goods made from sale yarns. The yarn 
markets have had a precipitous drop in the last two months. 
Spurred on by the apparently insatiable demand for fine 
yarns for automobile work of many kinds, fine combed 
yarns had reached as high a level as $5.10 a pound for 
2-80s. To-day, similar yarns may be had for $1.75. Many 
of the mills that can make them are idle, and are awaiting 
orders. Knitting yarns have fallen from a basis of 75c. 
for 10s southern frame cones to 42c. a pound, and even 
lower in the case of some distressed lines. 

Reductions such as those indicated above have not yet 
been reflected at the retail counters, and in the general 
course of business it may take some weeks before the full 
effects are felt. The tendency to bring about more active 
retail reductions, however, has been increased by the un- 
usual publicity given to the steady liquidation of high 
prices in first hands in the last four months. 





Many lines of converted cottons have been lowered in price as 
much as 50 per cent., for the purpose of liquidating stock goods. On 
goods to be made, some prices have fallen as much as 40 per cent. 
in a few months. The converters have reached rock bottom on 
many prices. 


Car Equipment Company. 
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PRICE TREND STILL DOWNWARD 


Fifth Consecutive Monthly Decline in Dun’s Index 
Number of Wholesale Quotations 


ITH public attention focused more closely on move- 
ments of commodity prices, the appearance of the 
October 1 index number compilations has been awaited 
with unusual interest. At $237.341 on that date, DuN’s 
Index Number of wholesale quotations, which is based on 
the estimated per capita consumption of each of the many 
articles embraced by the record, discloses the fifth consecu- 
tive monthly recession, and is now at the lowest point 
touched in more than a year past. Comparing with Septem- 
ber 1 of this year, the present index number figure is down 
4.4 per cent., the sharpest deflation that has occurred in 
a single month since the readjustment began, and there 
is a reduction of 9.9 per cent. from the top mark of $263.- 
332 of May 1 last. While this seems a decidedly moderate 
decline when contrasted with the previous extensive up- 
turn, yet prices of certain commodities have fallen to, or be- 
low, pre-war levels, and it is evident that the process of 
liquidation in some lines, at least, has not been completed. 
With the index number only 0.6 per cent. higher than it 
was a year ago, and with the general trend of prices 
still unmistakably downward, it is conceivable that another 
month may find the compilation below the 1919 basis. 
Illustrating the widespread extent of the price reaction, 
only two of the seven divisions into which the index number 
is separated reveal advances on October 1, as compared 
with the September 1 figures. With a further upturn of 
1.6 per cent., the metals class attained still another new 
high record for the year, while dairy and garden products, 
following the recent slight yielding, were 2.6 per cent. 
higher on October 1 than a month previous. Offsetting 
these changes, however, are reductions of 17.2 per cent. 
in breadstuffs, 5.3 per cent. in “other food,” and 3.9 per 
cent. in clothing, besides trifling declines in meats and 
miscellaneous. The sharp fall in the breadstuffs group 
is explained by the violent break in prices of some of the 
cereals which enter largely into consumption, and the 
recession in “other food” is mainly accounted for by the 
continued lowering of sugar prices. In clothing, last 
month’s readjustment to the lowest point touched since 
June 1, 1919, is chiefly the outcome of the rapid downward 
movement of raw cotton prices and the further revision 
of quotations on textiles and hides and leather. 





Monthly comparison of Dun’s Index Number follow, the last 
column being the total of all classes: 


Bread- Dairy & Other Cloth- Miscel- 
— a ae — — ing. Metals. ee Total. 


$ 
1919, Jan. 1 48.599 22.192 27.188 23.962 43.194 28.762 36.299 230.146 
Feb. 1 44.999 21.530 24.705 23.400 42.249 28.587 34.580 220.050 
Mar. 1 44.633 22.027 22.937 23.847 40.464 28.217 34.912 217.037 
Apr. 1 49.039 22.892 24.440 23.829 39.173 25.637 34.963 219.978 
May 1 48.873 24.362 26.120 22.727 39.565 25.796 34.750 222.198 
June 1 51.237 24.712 26.901 22.808 41.798 25.559 34.958 227.978 
July 1 51.728 25.660 26.160 23.342 45.623 759 35.435 233.707 
Aug. 1 54.757 25.105 26.877 23.695 48.558 26.606 36.052 241.650 
Sept. 1 53.233 23.790 26.293 23.470 47.926 26.533 37.097 238.342 
Oct. 1.. 48.009 20.084 27.983 23.382 49.852 26.578 39.979 235.867 
Nov. 1.. 47.529 19.144 28.731 24.157 51.408 26.711 40.893 238.573 
Dec. 1 48.281 20.007 30.094 24.630 52.285 27.727 41.615 244.639 
1920, Jan. 1.. 48.943 19.955 29.077 24.944 52.778 28.963 42.734 247.894 
Feb. 1.. 50.626 20.987 28.843 25.447 54.415 29.761 43.719 253.748 
Mar. 1.. 49.874 19.937 28.727 25.364 54.102 30.400 44.612 253.016 
Apr. 1.. 52.684 20.588 28.331 25.884 54.752 30.723 45.439 257.901 
May 1.. 56.965 21.884 28.968 25.246 53.696 80.994 46.084 263.333 
June 1.. 58.504 21.536 27.944 24.977 51.804 31.017 46.367 262.149 
July 1.. 57.170 22.019 28.044 25.521 50.268 31.172 46.220 260.414 
Aug. 1.. 49.871 22.124 26.450 25.593 49.538 32.046 46.666 252,288 
Sept. 1.. 51.570 19.899 26.039 24.911 46.643 32.846 46.349 248.257 
Oct. 1.. 42.713 19.896 26.721 23.589 44.838 33.381 46.203 237.341 





Nore.—Breadstuffs include quotations of wheat, corn, oats, rye 
and barley, besides beans and peas; meats include live hogs, beef, 
sheep and various provisions, lard, tallow, etc.; dairy and garden 
include butter, eggs, vegetables and fruits; other foods include 
fish, liquors, condiments, sugar, rice, tobacco, etc. ; clothing incluaes 
the raw material of each industry, and many quotations of woolen, 
cotton and other textile goods, as well as hides and leather ; metals 
include various quotations of pig iron, and partially manufactured 
and finished products, as well as minor metals, coal and petroleum. 
The miscellaneous class embraces many grades of hard and soft 
lumber, lath, brick, lime, glass, turpentine, hemp, linseed oil, paints, 
fertilizers and drugs, 





The New York Trust Company has been named as trustee under a2 
agreement dated October 1, 1920, securing an issue of $2,200,000 
par value 7 per cent. equipment gold notes, series A, of the Steel 
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MONEY MARKET FIRMNESS HOLDS 


Adverse Bank Statements Reflected in Higher Call 
Rates—Further Gold Inflow 
‘ame money loaned at 8 per cent. during a considerable 
part of this week, but the renewal rate held steadily 
at 7 per cent. The latter was also the lowest point at which 
new loans were made. Time money was quiet, with very 
little in the way of new funds coming into the market. 
Such offerings as appeared were readily placed at 8 per 
cent. for the ninety day period, and this figure was gen- 
erally bid by borrowers. Bankers show no desire to place 
loans for longer periods under present conditions, although 
7% to 8 per cent. was bid for the four to six months’ period 
on mixed collateral, and 8 per cent. on all-industrials. Re- 
newals were arranged at 8 per cent. for the sixty and 
ninety-day periods on both classes of collateral. Commer- 
cial paper was more active, but the discount rate continued 
at 8 per cent., except that in some cases a slightly higher 
figure was charged where names were not so well known. 
Country banks continue the best buyers, the local demand 
being light. 

The firmer tone of call money this week reflected the un- 
favorable bank statement of last Saturday, the Clearing 
House institutions reporting a deficit in legal reserves, for 
the first time since July 31. The amount of the deficit was 
$11,043,850, representing a loss in reserves from the pre- 
vious week of $34,545,100. An analysis of the items figur- 
ing in this result indicated that the latter was brought 
about by withdrawals by interior banks. The Federal Re- 
serve Bank showed a percentage of 41.1 in cash reserve 
ratio, a decline of 2.6 per cent. from the previous week. 
The Government withdrew from the local banks $18,000,000 
of its deposits during the week. 

Further large amounts of gold arrived from Europe, one 
steamer carrying $9,500,000 consigned to the Federal Re- 
serve Bank, and a small amount to a local banking house, 
while further shipments amounting to over $5,000,000 are 
en route for this country. The amount of gold received by 
the Reserve Bank from the Bank of England now amounts 
to $28,500,000 on this movement, while $44,000,000 repre- 
sents the gold purchased this year in the open market in 
London for the account of a local banking house. 








Money Conditions Elsewhere 


Boston.—The ‘money market is quiet, and unchanged as to its 
general condition. Rates are quoted at 8 per cent. for call loans, 
and 7 to 8 per cent for time funds. 


PHILADELPHIA.—Increased activity in the handling of commer- 
cial paper is noted, and the demand is reported to be much in excess 
of the supply. Out-of-town financial institutions are making numer- 
ous inquiries. Prevailing rates for money“are 6 per cent. for call 
and time loans, and 7 to 7% per cent. for choice commercial paper, 
with the long maturities at 7% to 8 per cent. 


CHICAGO.—Predictions of easing money conditions are heard more 
frequently among bankers, and there is considerable evidence that 
the pressure for loans is lessening. These forecasts vary as to the 
time when relaxation may be expected, ranging from the first of 
November to beyond the turn of the year. The country banks are 
taking moderate amounts of commercial paper at the going rate of 


8 per cent., and there is no change in other interest or discount 
rates. 


CLEVELAND.—The demand for commercial loans is active and 
Well up to supplies of available money, but loans are made with 
conservatism, and on sound paper only. Rates hold firm at pre- 
existing quotations, the general run ranging from 6 to 8 per cent., 
according to the class of security. 


CINCINNATI.—The demand for money was active all week, and, 
While the situation was somewhat easier, there were no changes in 
rates, these remaining at 7 per cent., and upward. During the latter 
part of last week, trading in the local stock market was rather quiet. 


Within the past few days, however, there has been more disposition 
to do business. 


MINNEAPOLIS.—The demand for money in the local market con- 
rape Strong, and the rate of 7% per cent. for all classes of loans 
8. unchanged. Commercial paper is discounted at 8 per cent. The 


— and bond market is not very active, and collections are only 
alr. 


Foreign Exchange Movements Erratic 


os exchange was firm in the early trading this week, but 
an easier tendency developed later on. Demand sterling rose 
from $3.48 to $3.51%4, with a subsequent reaction to $3.49%, while 
cables at the same time moved up from $3.48% to $3.52, and back 
again to $3.50%. Paris francs advanced from 6.65% to 6.70 for 
demand, with a later recession to 6.6714. Cables rose from 6.6614 
to 6.71, with a reaction to 6.68%. Belgium francs, from 7.08 and 
7.09, receded to 7.05 and 7.06 for demand and cables, respectively. 
Swiss francs moved up from 16.00 to 16.02 for demand, and from 
16.05 to 16.07 for cables. Italian lire were notably weak, falling to 
the lowest quotations since April 12. Demand fell from 4.12% to 
3.85, while cables broke from 4.13 to 3.83%. The decline was 
attributed by bankers to further large offerings of grain and cotton, 
rather than to any political developments in Italy. Spanish pesetas 
were quoted at 14.65 to 14.64 for demand, and from 14.67 to 14.66 
for cables. Scandinavian rates were quoted as follows: Copenhagen, 
14.00 and 14.05; Stockholm, 20.00 and 20.05; Christiania, 14.05 and 
14.10, the first-named rate in each case for demand, and the other 
for cables. Japan’s action in stopping gold imports from the United 
States was explained by Japanese bankers as having application only 
to the credits accumulated in this country, and does not affect 
private gold shipments, due to Japanese business. Further ship- 
ments amounting to over $5,000,000 are en route to this country. 
Daily closing quotations of foreign exchange (bankers’ bills) in 
the New York market follow: 








Sat. Mon. Tues. Wed. Thurs. tT 
ee 3.48% 3.481% 3.49% 3.50 74 . 0 3.51 4 
oo 8.494, 49 3.504% 3.511%, 3.50% 3.52 
coe Ce 6.66 6.68 6.65 .68 6.68 
6.70 6.67 6.69 6.66 6.69 6.69 
eee 1.65 1.63 1.59 1,54 1.59 1.58 
oa 1.66 1.64 1.60 1.55 1.60 1,59 
7.06 7.08 7.05 7.07 7.04 7.06% 
7.07 7.09 7.06 7.08 7.05 7.07% 
4.15 4.12 4,04 3.84 3.87 3,89 
esedec 4.16 4.13 4.05 3.85 8.88 3.90 
16.00 16.00 16.00 16.10 16.03 16.03 
eccoe 16,05 16.05 16.05 16.16 16.08 16.08 
; tix te sie ae 
* 1 « 1 . 
> 4.65" 14.62 14.64” 14.727 14.68 14.68 
- 14.67 14.64 14.66 14.7 14.70 14.70 
» ‘aoe 14.00 14.05 14.00 13.95 14.00 
13.85 14.05 14,10 14.05 14.00 14.05 
-- 19.90 20.00 20.00 20.05 19.90 19.90 
eco 20.00 20.05 20.05 20.10 19.95 19.95 
; 13.85 14.00 14.05 14.05 13.90 13.90 
13.90 14.05 14.10 14,10 13.95 13.95 


* Noon prices. 
Thursday’s closing rates for New York funds in Montreal, $87.50 
premium per $1,000; Montreal funds in New York, $80.46 discount 
per $1,000. 





Renewed Gain in Bank Clearings 


» leaeaepceten the tendency noted last week, bank clearings this 
week disclose an increase, the aggregate at twenty leading cen- 
ters in the United States being $8,353,966,176. This exceeds by 3.7 
per cent. the $8,054,758,100 recorded in the same week of 1919, 
which marked a new high level for the period up to that time, and 
is 40.1 per cent. above the $5,960,927,558 of the corresponding week 
of 1918. Confining the further comparison to this year’s and last 
year’s returns, it is seen that a small decline appears at New York 
City, where the week’s clearings of $5,110,481,905 are 0.4 per cent. 
smaller than those of 1919, but the total at nineteen centers outside 
the metropolis, $3,243,484,271, reveals an increase of 10.9 per cent. 
Among the cities showing heavier clearings than last year are in- 
cluded Buffalo, Pittsburgh, Louisville, Minneapolis, and Los Angeles, 
and allowance must be made for the recent decisive yielding of 
commodity prices in considering the statistics. 
Figures for the week and average daily bank clearings for the 
year to date are compared below for three years: 
Week, Week, Per Week, Per 
Oct. 7, 1920 Oct. 9,1919 Cent. Oct. 10,1918 Cent. 
$352.139,408 $363,730,929— 3.2 $297,946,497+ 18.2 
48,270,649 ; 23,338,814 + 106.8 





103.222'832 
60.152.274  85.695.532— 29.8 














8.1 

48.6 

27.2 

15.0 

29.265,930 16.966.426+ 72,5 20,542,830+ 42.5 

61.401,650 63,908,689— 3.9 §2,425,230+ 17.1 

692,782,150 604,147,501+4 14.7 OTP aon e064 35.8 

70,192,370 53.548,832+ 19.9 55.409,790 26.7 

146,504,917 116,075.606 26.2 95,053,419 + 54,1 

150.124,000 93,392,909 60.9 68,807,815 -+118.2 

106,031,475 61,817,649 + 71.5 66.678,432+ 59.0 

161,714,373 166,270,419— 2.7 165.131,679— 2.1 

225,000,000 250,002,00 ce 209,249,280 eves 

57,246,948 56,214,894-+4- 1.8 60,331,000— 5.1 

82,033,000 49.066,000 + 67.2 29.999,000 + 175.5 

168,000.000 160,009.252-+ 5.0 116,167,599-+ 44.6 

40,964,782 45,055,466— 9.1 45,424,330— 9.8 

Total ...... $3,243.484,271 $2,924, 247,633-+ 10.9%$2,486,069,789 + 30.5 
New York... 3,110,481,905 5,130,510,467— 0.4 3,474,857,769-+ 47.1 








Total all....$8.353,966,176$8,054,758.100-+  3.7$5.960,927,.558+ 40. 


1 
Average daily: 
Oct. to date. $1,392,327,000 $1,338,786,000 + 4.0 $1,008,353,000 + 38.1 
September... 1,240,325,000 1,370,225,000 — 9.5 1,062,715,000 16.7 
August.....' 1,157,856.000 1,208,725,000 — 4.2 919,817,000 25.9 
July secccee! 1,289,155,000 1,299,856,000 — 0.8 969,807,000 + 32.9 








It is estimated that the Veivodine region, in northern Serbia, 
will have an exportable surplus of 3,834,534 bushels of wheat, 
675,552 bushels of rye, 699,961 bushels of barley, 2,747,483 bushels 
of oats, and 15,473,930 bushels of Indian corn, according to a report 
received from the American consul at Belgrade. 
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IRON AND STEEL TRADE HESITANT 


Buyers Assume Waiting Attitude, Pending Expected 
Downward Revisions of Prices 
HE consumer of iron and steel evidently has assumed a 
waiting attitude, anticipatory to a readjustment in 
quotations, and new business continues quiet, with the 
actual market not fully tested. Comment is that prices 
are likely to seek lower levels, particularly from the 
premiums carried heretofore. Production and shipments 
are keeping up to about 85 per cent. of capacity, notwith- 
standing some cancellations, but more frequent offerings 
have been made of steel materials and pig iron at resale, 
reduced prices becoming apparent on these transactions. 
Tonnage figures for September are likely to show a reces- 
sion in unfilled orders, the more bulky descriptions, such 
as structural shapes and plates, having been quiet 
for some weeks. In the readjustment of prices, there is 
a considerable spread to take up, such lines as sheet and 
tin plate showing a wide margin above the minimum as 
observed by the leading interest. 

For the month of September, pig iron averages, as 
tabulated by W. P. Snyder & Co., indicated both basic 
and Bessemer at $48.50, Valley furnace. Merchant opera- 
tors have not formally changed quotations, but at resale a 
lowered market is developing, with basic at $45 and $46, 
Valley, and No. 2 foundry at $47, Valley. Bessemer has 
not been fully tested, lacking significant business, but a 
general recession is expected. As to how far this may 
go, it is mentioned in some quarters that $38 or $40 iron 
would mark the economic limit with quite a few furnaces. 
The coke market is resisting a decline, but gradual con- 
cessions are being made, current quotations being $16 and 
$16.50 for furnace coke, and $17.50 and $18 for foundry. 
In pig iron, little business has been booked for next year, 
and the fact that inquiries in this direction are not coming 
forward reflects the conservative sentiment. Billets are 
weakening, and the maximum now appears to be $55, 
Pittsburgh, with sheet bars no higher than $65, Pittsburgh. 
The scrap situation is still unsettled, and prices are 
less firm. 








Production of Pig Iron 


In the following table, compiled from statistics published by The 
Tron Age, is given the monthly output of pig Iron in gross tons for 
a series of years: 


1920. 1919. 1918. 1917. 1916. 
aaa 3,015,181 3,302,260 2,411,768 3,150,938 3,185,121 
a “cénee 2,978,879 2,940,168 2,319,399 2,645,247 3,087,212 
ee 3,375,907 3,090,243 3,213,091 3,251,352 3,337,691 
April 2,739,797 2,478,218 3,288,211 3,334,960 3,227,768 
me sense 2,988,881 2,108,056 3,446,412 3,417,340 3,361,073 
June 3,043,540 2,114,738 3,323,791 3,270,055 .211,588 
ae 3,059,603 2,428,541 3,420,988 3,342,438 3,226,719 
Aug 3,147,402 2,743,388 3,389,585 3,247,947 3,203,713 
a ea 3,129,323 2,487,965 3,418,270 3,133,954 3,202,366 
> <bevet > seewsecs 1,863,558 3,486,941 3,303,038 3,508,849 
Pb tsetse . eceeewns ,392,350 3,354,074 3,205,794 3,311,811 
OR. Eston’: where see 2,633,268 3,433,617 2,882,918 3,178,651 





Daily average production of coke and anthracite pig iron by 
months since January 1, 1915, in gross tons: 





Jan. 

Feb. 

Mar. . 
ll 
ae 
Jume .... 


ing, 


iron is moving slowly. 


1920. 
97,264 
102,720 
108,900 
91,327 
96,415 


“ene eee 
“e © # @ 
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1919. 
0 


79,745 
84,944 


1918. 

77,799 

82.835 
103,648 
109,607 
111,175 
110,793 
110,354 
109,341 
113,942 
112,482 
111,802 
110,762 


1917. 
01 


106.859 
92,997 





1916. 
02,74 
106,456 


106,745 
113,189 
110,394 
102,537 


Other Iron and Steel Markets 


PHILADELPHIA.—The iron and steel market shows some improve- 
ment in deliveries, and many consumers are reported to be obtain- 
ing sufficient material to meet current requirements, and to some- 
what guard against poor transportation facilities during the Winter. 
Price uncertainties cause hesitation in buying, and, generally speak- 


rather inactive. 


purchasing is for immediate requirements only. 
Tin plate is sluggish, and foundry iron 


1915. 
51,659 


Structural 


Syracuse.—Iron foundries report that there has been some fall- 
ing off in orders during the past two months, accountable, in some 
measure, to the reduction in production by manufacturers of auto- 





mobiles and accessories. Steel mills, particularly those manufac- 
turing high speed steel, report business rather irregular, with few 
orders for future deliveries being received. The labor situation in 
this industry has eased off to some extent, although there has thus 
far been no reduction in wages. 


CHICcAGO.—Railroad reservations of tonnage for 1921 indicate the 
expectation of a heavy buying movement for the rehabilitation of 
the carriers as soon as details of their financing are arranged. Rail 
orders, especially, are heavy, and inquiries for equipment materials 
are now more frequent. Prices have an easier tendency, but the 
cutting has been confined to the smaller concerns, and they are not 
yet down to the corporation schedule. In pig iron, also, there is less 
strength, and sales by some of the larger steelmakers are reported, 
The regular trade, however, is well sold up, and some business is 
being done for first half of 1921. 


CINCINNATI.—Conditions in the local iron and steel market are 
rather quiet. Some sales of small tonnages for prompt shipment 
have been made by local jobbers, however, and there is a fair amount 
of inquiry for the first half of next year. Furnaces are more in- 
terested in making deliveries on the present year’s contracts than 
in booking orders for 1921. At present, there is no indication of 
any general decline in prices. 





Value of Pig Iron Output 


HILE the country’s production of pig iron decreased from 39,004.,- 

644 tons in 1918 to 31,015,364 in 1919, according to the statis- 

tics of the American Iron and Steel Institute, the preliminary sum- 
mary prepared by the United States Geological Survey reveals the 
fact that pig iron represented 59 per cent. of the total value of the 
nation’s metallic products in 1919, against 55 per cent. in 1918, 

This summary of “The Mineral Resources of the United States” 
puts the total value of the 1919 metallic production at $1,372,- 
770,000, against $2,152,919,000 in 1918, a decrease of $780,149,000, 
or 36 per cent. 

The pig iron production in 1919 is valued at $809,246,000, against 
$1,180,759,565 in 1918. This represents a reduction of $371,514,000, 
or 31 per cent. 

The output of iron ore in 1919 aggregated 56,319,000 gross tons, 
worth $203,274,000, against 72,021,202 tons in 1918, worth $244, 
368,147. The 1919 figures show a decrease of 15,702,000 tons, or 
22 per cent., and the valuation decrease is $41,094,000, or 17 per cent. 

The total value of the mineral products of the United States for 
1919 is estimated by the summary as having been $4,653,700,000, a 
decrease of $884,999,000, or 16 per cent., from the 1918 record of 
$5,538,699,000. 

‘Statistics of mineral production in the United States,” says the 
introduction to the summary, “revealed a reaction from the intensive 
production for war purposes and the unsettled state of industry, 
in general. Production of special ‘war minerals’ rapidly subsided, 
although not to its pre-war status. These minerals, however, even 
under the stimulation of war demand, had contributed only a very 
small part to the country’s mineral production. The principal 
decline was due to a diminished production of coal and the major 
metals. 

“Tron ore declined 13 per cent., and pig iron 21 per cent. in output, 
owing in part, to the poor demand for structural materials in the 
first part of 1919, but largely to the steel and coal strikes in the 
last part of the year.” 


99 





Bituminous Coal Output Increases.—The week of 
September 25 was marked by an increase in the production of bitu- 
minous coal, and a general resumption of work in the anthracite 
region, according to thé United States Geological Survey. The 
total output of soft coal (including lignite and coal coked) & 
estimated at 11,817,000 net tons. Unless later revised downward, 
this figure will stand as the largest production in any week since 
last January, not excepting the second week of August, whic 
benefited by the cars accumulated during the daymen’s strike. 

The rate per working day was 1,969,000 tons, the highest, with 
one exception, since last January, the exception being the 5-day 
week of Labor Day. 

Production during the first 228 working days of the last four 
years has veen as follows (in net tons) : 


rrr ee er ee ree Te 392,747,000 
BEE cheese vetdsésvevosewsaeees 341,276,000 
, erect 436,936,000 
Sa ee ee ere eee be a 406,179,000 


The year 1920 is thus about 13,500,000 tons behind 1917, and 4 
little over 44,000,000 tons behind 1918, but is 51,500,000 tons ahead 
of 1919. In this connection, it should be remembered that produc 
tion during 1918 exceeded consumption, and provided for & net 
addition to consumers’ stocks by the end of the year of approximately 
30,000,000 tons. In 1919, the condition was reversed ; consumption 
exceeded production, and there was a net draft on stocks of perhaps 
40,000,000 tons for the year. 





The only time since 1911 that coal has been exploited in Armenlt 
was in 1915, when some 50,000 tons were extracted for the use of 
the troops in the region of Olti, according to Consul C. K. Mosel, 
Tiflis, Caucasus. These coal fields are 27 miles from the town of 
Olti in the valley of the Kanli-Sou River, in the region of the VF 
lages of Bal-Kai, Souzous, Karatash, and Guclia‘. 
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HIDE MARKETS LACK SUPPORT 


Continued Absence of Sizable Demand Tends to 
Further Depress Prices 


THERES continues to be a lack of supporting demand for 

all varieties of hides, with the market still showing 
weakness all around. In domestic packers, some small 
business was consummated in branded varieties, and on 
this limited trading further declines ruled. Heavy Texas 
and butt branded steers sold at 20c., with light Texas at 
19c., and branded cows at 18c. Even at these further re- 
cessions, there is only a moderate demand. In proportion, 
Colorado steers are not quotable at over 19c. On the whole, 
branded hides are in a considerably weaker position than 
native stock, as during the Summer months the kill ran 
largely to branded, and the market at the River Plate has 
also had a material influence on domestic branded hides. 
While the kill of native hides during the Summer was very 
light, there are probably just as many natives as branded 
in Chicago, as most packers have the former running back 
to February-March, whereas there are no branded hides 
available earlier than May, with May salting in light 
supply. Buyers are talking down to around 25c. for native 
steers, with bids at 24c. for heavy native cows, and tanners’ 
views on light native cows and extreme light native steers 
as low as 2lc. 

Buying of country hides continues at a standstill. Some 
of the larger operators have been willing to buy a few 
hides where obtainable at bargains, but there is no general 
business passing. Many dealers are not pressing their 
hides for sale, realizing that present conditions do not war- 
rant forcing goods on the market. For some time past, it 





has been almost impossible to come anywhere near accur- 


ately quoting the country market. Buffs are nominally 
lower, as listed previously. Tanners formerly bidding 17c. 
for strictly free of grub, short-haired Middle West stock 
now refuse to pay this, with some offerings noted of Ohio 
buffs at 16%c., although in other cases 17c., and even up 
to 18c., is talked. The outside price, however, is out of the 
question now. Heavy cows are generally listed at buff 
prices, but might possibly command a premium alone. 
Foreign hides have ruled slow, with the tendency weaker 
during the interval since last review. Common drys have 
been generally quiet, with most trading comprising small 
quantities of certain lines for export, and the foreign in- 
quiry now appears to have fallen off. While there has been 
a fair-sized aggregate movement in River Plate frigorifico 
hides, the call from domestic tanners for these has dimin- 
ished, and latest trades have been for shipment to Europe. 
Calfskins continue neglected, with prices declining. Last 
business in Chicago packer and first salted city skins was 
at 25c., with buyers now talking down to as low as 20c. on 
the latter. In the East, various lots of New York City’s 
have been offered out to tanners at $2.25, $2.75 and $3.50, 
but no interest is displayed. There has been a fair demand 
for kins, as formerly noted; but, notwithstanding this, the 


_ Market has been weakening. Tanners report purchasing 
New York City kips at reductions down to $4 for 12 to 17 


) pounds, and $5 for 17-pound and up weights. 





Prices of Leather Unestablished 


AM THE general leather situation fails to show any signs of improve- 


ment, trade in all kinds of leather continuing extremely limited. 
Prices on about all lines are entirely nominal, with most tanners 
refusing to sell stocks on hand on a replacemet basis with present 
ates for raw material, and buyers, as a rule, refusing to pay any- 
where near asking prices. Tanners state that they do not know 
‘What real values are, and that there will be no established quota- 
tions until sufficient demand develops to make a market. There are 
very large supplies of finished leather on hand among the tanners, 
but the quantities of raw hides and material in process are small. 
The shoe trade, in general, is very inactive, though there are signs 
3 of a resumption of operations on the part of New England pro- 
ducers. Advices from Haverhill are to the effect that the shoe 
Workers’ union has approached manufacturers, and that some work- 
ing agreement will probably be made before long. 
Sole leather is devoid of fresh features of interest. 
eherally flat, and prices on most lines are unestablished. 


Trade is 
Sellers 





admit that bids at concessions for quantities of size would be wel- 
comed, and holders, themselves, do not really know the present 
market. Various prices are talked on No. 1 overweight dry hide 
hemlock sides, from 41c. to 46c., the outside price nominally asked 
for best tannages, with some interests asking even higher, but with 
no established quotations. Seconds and thirds range from 2c. to 5e. 
less, and medium and lightweights are practically impossible to 
quote. Union backs are not considered quotable at over 70c., top 
tannery run, for packer hides, with plenty of good leather available 
at less. As heretofore, all sorts of prices are heard on oak sole, 
ranging up and down from 72c. for scoured backs from packer hides 
in steers, and down to 65c. for cows. Some country hide oak sides 
can be had at as low as 40c. to 45c. for heavyweights, tannery run. 
Some old quotations are still named on finders’ Texas choice heavy 
bends, but good clear bends can be had above and below 90c. It 
is said that on strictly cash purchases some surprisingly low rates 
would be named, all of which shows how difficult it is to come any- 
where near quoting the actual market at present. 

Offal continues in a generally unsatisfactory position, with only 
an occasional trade. A car of choice packer hide scoured oak bellies 
sold at 31%c., which is a reduction for this description, and some 
bellies, according to tannage, range down to as low as 17¢c. Double 
oak rough shoulders are not selling, with the welting trade still 
generally lifeless, and prices are entirely nominal. 

Belting butts are gradually quoted down in the absence of busi- 
ness, with best tannage No. 1 desirable weights ranged from $1.08 
up to $1.12, and heavies talked about 5c. less. A wider spread is 
quoted in the East on curried butts, from $1.40 to $1.50, as to 
quality and tannage. 

In upper leather, no sizable sales are reported in Boston or here, 
but some advices from the West are to the effect that one purchase 
was made, understood to be by a Cincinnati shoe manufacturer, of 
about 2,500 dozens of snuffed gun metal sides in L. and L. M. weights 
at good prices, considering present conditions. It is reported that 
the rates paid ranged between 30c. and 40c., as to selections. 
Generally dull and featureless conditions prevailed during the week 
in calfskins, with no sales of any account located throughout the 
various eastern markets. Some Boston advices say that suede colors 
are a bright spot in the calf market, with more active buying of 
these. Patent leathers keep generally slow, with production of 
tanneries curtailed, as sales of patent leather footwear are limited. 
It is said that some plants formerly operating quite steadily in sides 
now contemplate closing down. Patent kid is also slow, but holds 
fairly steady. 

All sorts of prices are heard on chrome sides, and more lower- 
priced lines are being offered on the market. Finished splits con- 
tinue dull for both black and flexibles, but some glove splits are re- 
ported to be moving rather better. The movement in sheep leathers 
continues to be confined chiefly to deliveries being made on old 
orders. 





Credit Restraints in Leather Trade 


T is generally contended in hides, leather, and kindred lines that 
financial conditions have been largely responsible for the exist- 
ing depression of business. There are many in the trade who main- 
tain that it would have been better policy had loans to hide mer- 
chants and leather manufacturers been restricted gradually, rather 
than tightened suddenly, and it is asserted that funds were loaned 
too freely on a speculative war market, and credit sharply shut off 
at the first sign of reaction. Instances are developing all the time 
which illustrate the exceptional control money affairs have over 
the industry, and the unfavorable foreign exchange situation has 
also played a prominent part in limiting purchases of leather and 
leather products. 

Some exporters contend that Europe is anxious for leather, and 
that a considerable surplus supply could be marketed if buyers 
abroad were not without credits or funds with which to purchase. 
These exporting interests are of the opinion that sizable quantities 
of many lines could be removed from the burdensome accumulations 
in this country if the tanners would form a sort of pool and send a 
representative abroad to arrange for some kind of reliable credit. 
One exporting concern cites an instance of selling a small lot of 
about $10,000 worth of leather to Europe, and taking Liberty bonds 
and bank stock as security. The buyer of this leather, so it is stated, 
pays freight and other charges, and is extended credit to a certain 
definite date. If the obligation is not met as stipulated, the bonds 
and stock form the seller’s collateral. 





Lower Shoe Prices Expected.—In general, dulness 
continues to prevail in footwear, with orders received from salesmen 
on the road of small proportions, and chiefly confined, as heretofore, 
to supplementary contracts for late Fall and Winter shipment. 
Spring trading continues in abeyance, as the majority of retailers 
continue to hold out, for various reasons. Chief among these is the 
apathy displayed by the public at large, and also the fact that retail 
dealers in about all sections confidently anticipate lower prices than 
are generally being quoted by wholesalers and manufacturers. As 
previously, conditions in the West appear relatively better than 
those in the East, and in the Middle West and Southwest whole- 
salers are reported to be doing a better business than manufacturers. 
Efforts are still made by many producers to force business in women's 
shoes by displaying attractive novelties. Among the most popular 


of these are goods made up of suede calf in various fancy colors. 





DUN’S REVIEW 








[October 9, 1929 











DRY GOODS STILL DECLINING 


Buyers Showing Very Little Interest in Merchandise 
for Later Delivery 





RY goods prices are still unsettled, with a declining 
tendency. Buyers are purchasing in small lots, and 
show little indication of active interest in merchandise 
for late shipment. Mills are growing to need business 
more generally, and many are being closed or operated on 
short time until there has been an improvement in the 
demand. 

Cotton goods and yarns have been in very light call, 
and some offerings of distressed lots have resulted in sharp 
declines, especially in print cloth yarn convertibles. Some 
reductions have been made in worsted fabrics for men’s 
wear, following revisions made in woolens soon after the 
openings of Spring lines a month or more ago. Substan- 
tial reductions have been made in plain linens by one 
large importer, and there has been a price decline in 
burlaps for future shipment. 

Jobbers are doing a small business for this time of the 
year, and are having many requests for rebates and for 
the privilege of returning goods. Cancellations have con- 
tinued, and leading merchants are reviving trade com- 
mittees that existed after the armistice, and which were 
organized to resist unmercantile demands of this character. 

Progress is being made in various parts of the country 
in effecting price reductions in retail channels. This devel- 
opment is being watched with close attention, as primary 
merchants believe it to be the key to a possible revival of 
general demand for mill products before the end of the 
year. Foreign trade is quite as unsettled as home trade, 
export demand being small and irregular. 


Minimum quotations of cotton goods (cents per yard) are given 
herewith for specified dates: 
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Week Ending: 
July 31, 1914.. 8 30 9% 6 5% s 6% 3% 
Nov. 8, 1918..20% 75 28 17% 19% 21% 19% 15% 
Dec. 27, 1918..19 75 28 15% 19% 21 19% 11% 
Dec. 26, 1919..29 1.00 35 27% 21 29 22% 20% 
Jan. 2, 1920..30 1.00 35 24 21 29 22% 21 
Feb. 6, 1920. .30 1.00 40 26 21 81 27% 22% 
Mar. 5, 1920..29 1.00 40 26 21 30 27% 22 
Apr. 2, 1920..30 1.000 40 26% 21 32 lg 25 
May 7, 1920..30 1.00 40 26 23 32% 27% 25 
June 4, 1920. .28 90 40 25% 23 30 27% 23 
July 2, 1920..27 90 640 22% 23 27% £22 
Aug. 6, 1920. .25 90 35 19 23 28% 27% 16 
Sep. 3, 1920..23 90 35 16% 23 26 27% 14% 
Oct. 1, 1920..21 90 «=630 16 23 24 20 13% 
Oct. 8, 1920..20 90 30 15% 23 23 20 12% 





Print Cloth Prices Much Lower 


NFINISHED cotton goods reached new low price levels during 

the week; print cloths having been offered for October delivery 
at as low as 12c. This represents a fall of 14c. a yard in a few 
months. Sheetings weakened again, and fine combed yarn goods 
went to a new lew basis, although many of the mills making them 
are running at only 40 per cent. of capacity. It is expected that 
new prices will be named on branded bleached muslins after the 
15th inst., but nothing has yet been done by large printers to 
revise prices on percales or prints. Some new flannel prices were 
made during the week for deliveries within 60 days. At an auction 
sale of cotton blankets, a basis of 55c. a pound was touched. 
Converters are still reporting a dull trade in finished goods, and 
finishers are less active than at any time since the worst days 
following the armistice. 

Revisions of prices have been made by some agents for worsted 
mills making men’s wear goods, in an effort to stimulate business. 
Some revision had been previously made on woolens. The returns 
of business for Spring, following the naming of prices a month ago, 
have been irregular. Some mills have fair orders in hand, while 
others will be compelled to curtail considerably until trade revives. 
A very moderate business is reported for contract delivery in staple 
dress goods lines, and curtailment of operations is general. Jobbers 
are trying to get along with the goods in stock, many of their cus- 
tomers being unwilling to take in any goods at top prices, although 
previously ordered. 



































































Trade in cotton underwear for Spring is still very dull. Buyers 
are showing so little interest that price making would be perfunc- 
tory; hence, many agents are making no move, and idleness in 
knitting centers is very general. Hosiery mills have made. drastic 
price reductions, and are securing some business, but it is com- 
paratively small. 





Cancellations in Dry Goods 


HE Association of Cotton Textile Merchants of New York ap- 

pointed a committee last week to take up the subject of can- 
cellations in the trade. This action was a revival of the committee 
appointed after the armistice, when cancellations were large, but 
in nothing like the proportions recently reported in all channels 
of dry goods. 

It is proposed to report to this committee every instance of houses 
asking for cancellations, and the circumstances under which they are 
attempted. It is not intended, however, to restrict the work of 
agents in trying to co-operate with the banks and their customers 
in lessening the serious effects of the rapid shrinking in prices, and 
the shock of such a drastic liquidation as that which has been going 
on in the markets. 

The merchants who do stand by their agreements, and who take 
in all the goods they have bought, are being injured by the spread 
of the practice of cancelling. Those whose cancellations are accepted 
can come into a low market and buy again, and they are thus given 
an extra leverage in competition with those interests who have 
acted in accordance with the best customs of the trade. 

The Silk Association of America has established an Arbitration 
Bureau before which cancellations may be taken, and methods used 
in this body have been found to be exceedingly effective in making 
merchants hesitate before asking unmercantile accommodation, or 
trying to force mills and their agents to take back goods lawfully 
due. <A curious fact in connection with the growth of cancellations 
has been the disclosure that some buyers think themselves obligated 
to ask for cancellations to protect the houses they represent against 
possible competition later on. 





Notes of Dry Goods Markets 


Fall River reported sales of hardly 30,000 pieces of print cloths 
last week. New Bedford mills were operating only to 40 per cent. 
of capacity this week. 

Many silk sales are occuring in different parts of the country, and, 
relatively speaking, finished silks may now be had about as low as 
any textile in the markets. 

Burlaps for shipment from Calcutta for October-December de 
clined during the week to a basis of 7.20c. for 8-oz. 40-inch goods, 
and to 10.20c. for 10%-0z. goods. 

Sales of wide and sail duck were made in limited quantities dur- 
ing the week at 50 off the new list, while hose and belting duck was 
quoted at from 62c. to 64c., nominal. 

A change of importance is occuring in the temper of textile 
operatives, a three weeks’ strike in a Paterson silk mill having been 
settled by the operatives returning to work and agreeing to abide 
by the decision to be made by employers after work is resumed. 





Larger Ginning of Cotton.—Cotton ginned prior to 
September 25 amounted to 2,243,030 running bales, including 73,665 
round bales, 3,365 bales ‘of American-Egyptian, and 43 bales of Sea 
Island, the Census Bureau announced on Monday, in its second 
ginning report of the season. Ginning last year to September 25 
amounted to 1,835,214 running bales, including 19,561 round bales, 
2,166 bales of American-Egyptian, and 698 bales of Sea Island. 

Ginning returns by States to September 25, with comparisons, 








follow : 1920. 1919. 1918. 
SEI 84,033 143,876 259,676 
EE 65% 6 abe Bae ee os 5,622 3,653 1,204 
SE nate te nce ke ein 56,558 64,481 198,679 
I oo ee Le 6,808 4,563 4,571 
I seis o's Ss wows 3,124 5,061 6,658 
ES 257,011 539,142 626 
i ae ae Sit We 86,612 52,540 176, 
—————— eee 93,997 121,352 289,906 
aie 4 ic gb oa bk: 23 1,822 4,484 
North Carolina ........ 31,701 79,379 78,708 
eg bide mie 65,372 82,017 155,601 
South Carolina ........ 171,112 333,823 351, 
NN SC Pe 821 ,062 45,1 
a tos aes 1,362,020 415,139 1,570 
Usited States: ... cscs 2,242,030 1,835,214 3,770,711 





Condition of Egyptian Cotton Crop.—tiIn Lowet 
Egypt during the first half of the month of August, climatic cond! 
tions were favorable to the cotton crop, but the excessive heat and 
fogs which prevailed during the latter half of the month caused 
considerable damage. Water for irrigation was plentiful, due @ 
the arrival of the flood, but in some places an excessive supply 
of water was allowed to the plants, which resulted in boll shedding. 
In Upper Egypt and Fayum, the intense heat has hastened the 
opening of the pods and forced the plants, with results somewhat 
harmful for the crop, especially in parts of Upper Egypt. Picking in 
Upper Egypt is now in progress and will be general about the middle 
of this month, and the indications are that fhe crop will be vey 
satisfactory. 
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SOME RECOVERY IN COTTON 


Repurchasing by Shorts, due to Oversold Con- 
ditions, the Main Supporting Factor 


TRADING was quiet and the tone unsettled for the first 

two hours after the opening of the cotton market th’ 
week, operators awaiting the publication of the Govern- 
ment’s crop estimate and the ginning report by the Census 
Bureau. Both of these reports, when they appeared, were 
construed as being more bearish than otherwise, but it 
was evident that their effect had been largely discounted. 
While the condition estimate of 59.1 per cent. as of Septem- 
ber 25, which indicates a crop of 12,130,000 bales, or con- 
siderably more than last year’s, was immediately followed 
by heavy selling pressure that forced prices down some 25 
to 75 points below last Saturday’s finai quotations, the 
break was only temporary. Short covering was very 
active during the last half hour of trading on Monday, 
and before the close of that day the loss in prices had been 
almost wholly regained. The improved feeling was even 
more pronounced on Tuesday, and, influenced by further 
repurchasing by shorts, liberal trade buying, and stronger 
Liverpool cables, the market rose somewhat abruptly. 
Irregularity subsequently developed, however, and this 
condition continued throughout the balance of the week, 
with alternate periods of strength and depression. The 
Census Bureau’s ginning returns placed the quantity of 
cotton ginned up to September 25 at 2,243,030 bales, as 
against a total of 1,835,314 bales up to the same period 
last year, but the effect of this showing on prices was not 
important, the official crop condition estimate engaging 
most attention. 


Daily closing quotations of cotton futures in the New York 
market folluw: 








Sat. Mon. Tues. Wed. Thurs. ¢ . 
CSNGe .ccce cose 22.25 22.25 22.65 23.55 24.04 23.65 
December ........ 21.25 21.23 21.55 22.44 22.02 21.70 
January ..-e+-e0- 20.92 20.98 21.16 21.83 21.33 21.12 
=e osee 20.68 .70 20.90 21.47 21.10 20.87 
t Noon prices. 
SPOT COTTON PRICES 
Middling Uplands: Sat. Mon. Tues. Wed. Thurs. Fri 
New York, cents....... 24.236 24.325 234.356 24.926 85.26 ec. 
Baltimore, cents....... 25.00 24.25 24.25 24.25 25.25 25.25 
New Orleans, cents..... 23.00 22.50 22.25 22.25 22.25 22.25 
Savannah, cents........ 24.00 23.00 23.25 24.00 26.00 26.00 
Galveston, cents........ 22.50 22.50 22.50 22.50 22.50 22.50 
Memphis, cents........ 25.00 24.00 24.00 23.00 23.00 23.00 
Norfolk, cents......... 24.00 anes a?  -sesee samae 
Augusta, cents......... 23.00 22.13 22.63 23.38 23.75 3233.75 
Houston, cents......... 21.60 21.35 21.75 22.50 22.00 22.00 
Little Rock, cents...... 23.00 22.50 22.50 22.50 22.50 22.50 
Ph GUstevecce ‘cieees 24.00 24.00 24.00 24.00 24.00 





Larger Cotton Crop Forecasted.—The Crop Report- 
ing Board of the Bureau of Crop Estimates of the United States 
Department of Agriculture estimates, from the reports of the corre- 
spondents and agents of the bureau, that the condition of the cotton 
crop on September 25 was 59.1 per cent. of a normal, as compared 
with 67.5 on August 25, 1920, 54.4 on September 25, 1919, 54.4 on 
September 25, 1918, and 63.0 per cent., the average on September 25 
of the past ten years. 

A condition of 59.1 per cent. on September 25 forecasts a total 
production of about 12,123,000 bales. That is, the final outturn 
will probably be larger or smaller than this amount, according as 
conditions hereafter are better or worse than average conditions. 
Last year, the production was 11,329,755 bales; two years ago, 
12,040,532 bales; three years ago, 11,302,375 bales, four years ago, 
11,449,930 bales; five years ago, 11,191,820 bales. 

For purposes of comparison, the condition of ‘the cotton crop by 
months for the last fifteen years, as reported by the Government, 
is appended herewith: 


Y Ma June July Aug Sept 
ee oe 62.4 70.7 74.1 67 

ED sw 6 onde e's 75.6 70.0 67.1 61.4 54.4 
ER SRR 82.3 85.8 73.6 55.7 54.4 
oe as 69.5 70.3 70.3 67.8 60.4 
RR ae 77.5 81.1 72.3 61.2 56.3 
SK oe 80.0 80.3 75.4 69.2 60.8 
Es sos wine 74.3 79.6 76. 78.0 73.5 
ER ‘ 79.1 81.8 79.6 68.2 64.1 
Ns ks bce ve 78.9 80.4 76.5 74.8 69.6 
DN. os «ne wee 87.8 88.2 89.1 73.2 71.1 
iar 82.0 80.7 75.5 72.1 65.9 
EG 81.1 74.6 71.9 63.7 58.3 
De so ae 79.7 81.2 83.0 76.1 69.7 
i auc oa 70.5 72.0 75.0 72.7 67.7 
Ra eae 84.6 83.3 82.9 77.3 71.6 





A grade of fine combed cotton yarns that sold as high as $5.10 a 
pound early in the year could be had during the week, on a bid, at 


ha Knitting yarns have dropped from a basis of 75c. a pound 
0 42¢. 


WHEAT PRICES BREAK SHARPLY 


Persistent Selling Depresses Market to Lowest 
Level Since Early in 1917 


HE general downward readjustment of prices of other 
commodities was used as a lever by bearish interests 
to depress the wheat market this week, and persistent 
selling, aided by increasing receipts, resulted in a break 
in quotations to the lowest point touched since early in 
1917. While the bears claimed that the yielding in corn, 
cotton, coffee, sugar, and other articles, to say nothing of 
the large crops that have been harvested in the United 
States and Canada, mean that still lower prices for wheat 
are inevitable, the decline this week met with frequent 
resistance, and several substantial rallies were witnessed. 
Some attempt was made to bolster up prices by state- 
ments that smaller receipts might be looked for in the 
future, because of the reported holding of grain by the 
farmers for higher prices, and the belief that the necessity 
for taking cars for moving coal will subsequently hinder 
shipments. These contentions, however, did not impart 
much confidence to speculative holders of wheat options, 
and the general tone remained depressed, despite the oc- 
casional recoveries. The practical certainty that the corn 
crop will be large caused heavy selling of this cereal, 
and prices fell to the lowest point reached in more than 
three years. Later on, there was a partial rally, but the 
improvement failed to hold, and final prices disclosed a 
substantial loss from those of a week previous. On the 
Chicago Board of Trade, the December delivery is now 
below the 90-cent level, whereas it was close to 1.20 early 
in September. 


Daily closing quotations of wheat options in the Chicago market 
follow: 





Sat. Mon, Tues, Wed. Thurs. *Fri. 
en saacode 2.07 1.95 1.89% 1.99% 1.98% 1.95 
March ..... 2.03 1.91 1.88% 1.97% 1.95% 1.91 


Daily closing quotations of corn options in the Chicago market 
follow: 


Sat. Mon. Tues. Wed. 


Thurs. *Fri. 
ee 90% 85% 89% 87% 86% 24% 
SF vcneee bas 93 88% 87% 90% 90% 88% 


Daily closing quotations of outs options in the Chicago market 
follow : 


Thura. *Fri. 


Sat. Mon. Tues. Wed. 
ee 5614 54% 54% 95% ae / 54% 
heat 60% 58% 58% 60 604 591, 


* Noon prices. 


The grain movement each day is given tn the following table, with 
the week’s total, and comparative figures for last year: 





——- Wheat ~ Flour. -———Corn 


‘clear course. 





nr 
Western Atlantic Atlantic Western Atlantic 
Receipts. Exports. Exports. Receipts. Exports. 
Friday ...... . 1,713,000 349,000 127,000 1,167,000  .esee. 
Saturday -. 2,075,000 ee” éasanee 1,325,000 én02 
Monday ...... 2,194,000 3,863,000 8,000 0 000 tame 
Tuesday ...... 2,216,000 1,000,000 10,000 1,064,000 048606 
Wednesday ... 1,625,000 1,358,000 9,000 72,000 22,000 
Thursday ..... 1,426,000 750,000 72,000 736,000 94,000 
Total ......11,249,000 7,811,900 226,000 6,254,000 116,000 
Last year.....14,644,000 5,719,000 36,000 6,162,000 . 





Chicago Grain and Provision Markets 

CHICAGO.— Liquidation continues in the wheat market, and 
March has sold at a new low level for the season. Continued pur- 
chasing of Canadian grain by domestic mills has offset the effect 
of the strong statistical position, for the time being, and prices 
have continued to sag, with occasional bulges on short covering or 
revival of export demand. While a good deal of grain has un- 
doubtedly been worked for shipment abroad, reports of such engage- 
ments have been difficult to verify at the times when their mar- 
ket effect would have been strongest. With very little support on 
the buying side, operators for a decline have had a comparatively 
Loeal receipts are disappointing, but northwestern 
markets are receiving their usual quotas for this time of year. Some 
of this wheat has been hedged in Chicago December, but this will be 
removed when the northwestern flour demand picks up. With 
September deliveries out of the way, there has been some read- 
justment of cash grain prices to the December, resulting in a 
downwerd movement. The principal sustaining influence in this de- 
partment has been the taking of considerable quantities for export. 

The passing of the first cold snap of the season without material 
injury to corn from frost is regarded by many as making reasonably 
safe the whole bumper crop. This feeling has been a factor in 
continuing bearish sentiment in the trade, although the attitude 
of traders has been more cautious. One private crop estimate 
places the harvest at 3,213,000,000 bushels, or 82,000,000 bushels 
more than the September government estimate, and 296,000,000 
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bushels more than last year’s yield. Cash prices have declined in 
the readjustment with December, which is off 30c. within a-month. 

Country offerings of oats to arrive continue light, but nearby 
deliveries have been selling at new low prices for the crop. Shipping 
demand for the East continues inactive. Pressure on May oats by a 
leading elevator interest and houses with eastern and northwestern 
connections has had a depressing influence on the market. While 
there is a growing disposition in the trade to regard the prices of 
oats as low enough, statistical conditions are not favorable to the 
operators for an advance, and there is a realization of the fact that 
Canada has a large crop that must be turned into cash at an early 
date. 

Cooler weather has stimulated the consumption of pork products, 
and a fair cash trade is reported. The decline in the price of hogs 
seems to have been halted by lighter receipts. These facts have 
given more steadiness to the market for provisions, but hardly 
enough to offset the effect of lower grain prices. October deliveries 
have been heavy. Total cut-meat stocks in Chicago are reported at 
115,383,018 pounds, which is about 22,000,000 pounds less than a 
month ago, and 9,500,000 pounds less than a year ago. 





Motor Trucks on Corn Belt Farms.— S& um marizing 
the experience of 831 corn-belt farmers who own motor trucks, the 
United States Department of Agriculture found that, in the opinion 
of nine-tenths of these men, the greatest advantage in owning a 
motor truck is “Saving Time;”’ in the opinions of three-fourths of 
them, the greatest disadvantage is ‘“‘Poor Roads,” and 91 per cent. 
believe that their trucks will turn out to be a profitable investment. 

The reports, however, indicate that on most of these farms the 
truck has not reduced expense to any great extent, and that it 
supplements, rather than replaces, work-stock and other equipment. 

On the average, these trucks travel 2,777 miles per year, and the 
cost of operation is between 16%c. and 17c. per mile, making the 
total annual cost from $460 to $470. Each truck displaces an 
average of 1.2 head of work-stock. With the cost of keeping a horse 
a year in the corn belt around $200, the reduction in expense for 
this item is in the neighborhood of $240 per farm. For all farms, 
the average amount of hired help saved by the trucks is $163. On 
most farms, these are the only two items of direct reduction in 
expense which can be credited to the truck, and, on the average, 
they amount to $60 or $70 less than the total cost of operating it. 

To offset this added cost, custom hauling done with the trucks 
amounts to about $50 per year for all farms, leaving only something 
like $10 or $20 annual net expense which must be more than bal- 
anced by the saving of time of the owner and members of the family, 
the ability to get crops and live stock to market in better condition 
or at better time, and other benefits which are not directly measure- 
able in dollars and cents, if the average truck is to be a profitable 
investment. 





Commodity Prices Still Yielding.—wWhile a  some- 
what firmer feeling prevailed in a few important commodities this 
week, yet there was no check, as a whole, to the downward trend of 
prices in the primary markets, there being 82 recessions in the list 
of quotations compiled by Dun’s REVIEW, as against 15 advances. 
Liberal receipts and a moderate domestic and export demand, due 
mainly to the widespread expectation of further price reductions, 
pressed heavily on the grain markets, and new low levels for the 
movement were established in wheat, corn, oats, rye, and barley. 
Restricted supplies and a fair demand, on the other hand, re- 
sulted in a sharp rise in desirable-quality butter, while eggs and 
cheese were firmly held. Conservative buying caused a weakening 
in sheep, whereas beef strengthened and hogs improved to some 
extent, largely in response to freer takings by the packers. Pro- 
visions advanced moderately, reflecting the better tone in the raw 
material. Although there have been no important downward re- 
visions in iron and steel quotations, belief in a maintenance of 
present prices seems to be less confident, and a general readjustment 
to a somewhat lower basis would not be surprising. Minor metals 
move slowly, and the markets, as a rule, are easy. Hesitation and 
uncertainty are still conspicuous features in dry goods channels, with 
further price declines noted, and the situation in hides and leather 
remains dull and reactionary. In the latter commodities, there is 
hardly enough business passing to establish quotations. 





Declared exports from Panama to the United States during June 
were valued at $387,292. The most important articles listed included 
bananas valued at $230,190 ; coconuts, at $89,178 ; hides, at $20,300; 
tagua, at $16,508 ; and native timber, at $10,000. During the month 
imports into Panama totaled $1,539,000, of which the United States 
supplied goods valued at $1,113,000. The reappearance of Germany 
in Panama’s official commercial statistics is noted with imports for 
the month valued at $22,000. 


Petroleum production in the United States was on the increase 
during the Summer months, according to statistics made public 
by the United States Geological Survey. In August, production was 
39,144,000 barrels, against 35,548,000 in July, and 37,295,000 barrels 
in June. For the eight months of the year, including August, the 
total was 246,111,000 barrels. Domestic stocks in storage also 
increased during the Summer, and stood at 128,999,000 barrels on 
August 31, against 126,763,000 on June 30. 








STOCK MARKET STILL IRREGULAR 


Less Divergency Between Rails and _ Industrials, 
However—Bonds Again Active 


(THERE were a number of features of strength in the 

stock market this week, but the movement of prices, 
as a whole, was irregular. Less divergency between the 
railroad and industrial shares was shown, although the 
latter, as a group, were relatively the stronger. The rail- 
road stocks suffered to a considerable extent from profit- 
taking, while in the other department of the market the 
covering of short contracts was a helpful influence. The 
latter was brought about, to some extent, by the improve- 
ment in the steel shares, following optimistic statements on 
the outlook for the industry by two of its most prominent 
representatives. The oil shares also displayed notable 
strength for a time. Among the railroad issues, the 
Chicago, Milwaukee & St. Paul shares stood forward the 
most conspicuously for a time, but later gave way to Read- 
ing in point of activity and strength. On the other hand, 
the Texas & Pacific shares were heavily pressed for sale, 
The Missouri, Kansas & Texas stocks were also reactionary, 
and the lower-priced issues, as a whole, were affected by 
the recession in the Texas & Pacific shares. There was no 
definite news to account for the latter, but reports of reor- 
ganization possibilities were apparently made the basis for 
the urgent selling that appeared. 

The bond market continued to broaden, and dealings in 
the corporation issues reached the highest point of activity 
in a very long period. Prices moved rapidly, particularly 
in the issues having speculative possibilities and whose 
prices were at attractive levels, considering the changed 
conditions in the status of the railroads. The activity and 
strength was by no means confined to the lower-priced 
issues, but was shared in by the high interest-bearing cou- 
pons, as well. The Bell Telephone of Pennsylvania 7s, 
which were recently sold by public subscription, were ad- 
mitted to trading, and immediately became one of the most 
active features of the dealings. The United States Steel 
5s, which had lagged for some time, sprang into activity, 
with a gain in price to the highest point of the year. The 
Liberty paper was heavily bought early in the week, but 
later profit-taking reduced the gains to some extent. The 
foreign governments were strong, with the Kingdom of 
Belgium 7%s particularly in demand at one period. The 
Government of Switzerland 8s sold at their best prices, and 
the French Government’s 8s held close to recent levels. 


The daily average closing quotations of sixty railway, ten in- 
dustrial and five traction and gas stocks are appended: 





Last Year Oct. 1, Sat. Mon, Tues, Wed. Thurs. ‘*Fri 

a i. 66.56 69.35 70.45 70.87 70.36 70.20 70.32 70.36 

Ind. .. .103.38 772080 77.96 78.31 78.67 79.06 78.82 78.79 

G.&T. 64.35 54.72 54.62 56.40 57.40 56.42 56.65 56.63 
* Noon. 


Daily transactions in stocks and bonds on the New York Stock 
Exchange compare with last year as follows: 















































Week Ending Stocks ————— Shares———_,  —————-—- Bon 

Oct. 1920 This Week. Last Year. This Week. Last Year. 
eooce 518,700 $553,200 $9,709,000 56,743,000 
oseece 901,800 1,462,200 17,399,000 12,901,000 

eoeeee 888,600 1,487,30C 19,106,000 11,80: 
Hi 794,000 1,705,200 17,822,000 12,837,000 
eccce 769,200 1,525,400 14,460,000 10,756,000 

seeenéo saan 1,555,400 t6,830,000 13,039, 

Total eeeeeve e@e @eereve $8,288,700 eseeee ee ee $68,079,000 


t Sales to Noon. 





Bank of England Gains Gold.—rne Bank of England 
reported on Thursday an increase for the week in gold coin and 
bullion holdings of £80,739. Proportion of reserve to liabilities # 
now 8.87 per cent., against 11.07 last week, 13.12 September 22, and 
11.89 September 15. The highest percentage thus far in 1920 was 
23.49 in the week ending March 18; lowest, 8.49 on July 2. Highest 
percentage in 1919 was 24.20 on August 14; lowest, 9.25 on Decem- 
ber 31. 

The detailed statement compares as follows with that of the same 
week one and two years ago: 


1920. 1919. 1918. 
"ONG OSIRA is Boia £123,195,454 £88,126,694 £73,109,006 
NN kT ne 13,841,000 22,170,904 28,762,971 
Notes reserved....... 12,314,000 20,290.595 27,890, 
Reserve to liabilities. . 8% %G 15% % 17 
Circulation ......... 127,803,000 84,405,790 62,796, 
Public deposits....... 21,249,000 23,151,037 28 327,818 
Other deposits....... 134.763.000 120,331,701 137,585,970 
Government securities 63,789,000 57,231,013 59,243, 
Other securities...... 96,019,000 81,707,450 95,511,344 
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BANKING NEWS 


Eastern 
NEw JERSEY, Roosevelt.—Carteret and 
Chrome National Bank. Capital $100,000. 


Applied for charter. 

New JERSEY, Woodbridge.—First National 
Bank. Capital increased to $50,000. 

New York, New York City.—Progress Na- 
tional Bank of New York. Capital $200,000. 
Charter granted. J. Silberzweig, president. 
Conversion of the Progress Bank of New York. 

New YorK, Unadilla.—Unadilla National 
Bank. Capital increased to $50,000. 

PENNSYLVANIA, Penbrook.—National Bank 
of Penbrook. Capital $50,000. Applied for 
charter. 





Southern 


ALABAMA, Russellville. First National 
Bank. Capital 25,000. Charter granted. 
A. H. Dabbs, president ; Emil L. Reid, cashier. 

Fioripa, South Jacksonville.—First Na- 
tional Bank. Capital $25,000. Applied for 
charter. Conversion of The Bank of South 
Jacksonville. 

TENNESSEE, Johnson City.—City National 
Bank. Title changed to The Unaka & City 
National Bank of Johnson City. 

TENN., Johnson City.—Tennessee National 
Bank, capital $200,000 and surplus $50,000. 
Charter issued by the Comptroller of the 
Currency. Adam B. Crouch, President; G. 
T. Wofford, J. A. Summers and B. W. Horner, 
Vice Presidents and L. R. Driver, Cashier. 

TEXAS, Mission.—First National Bank. 
Capital increased to $50,000. 

TEXAS, Moulton.—Moulton National Bank. 
Capital $25,000. Applied for charter. 





Western 


IDAHO, Fairfield.—Peoples National Bank. 
Cap tal $50,000. Applied for charter. 

IDAHO, Fairfield.—Security National Bank. 
Capital $25,000. Applied for charter. 

ILLINOIS, Chicago.—Austin National Bank. 
Capital increased to $200,000. 

ILLINOIS, Chicago.—The Cosmopolitan State 
Bank and the North Side State Savings Bank 
are to be 
$500,000, and surplus of $100,000. 

ILLINOIS, Livingston.—First National Bank. 
Capital $25,000. Charter granted. D. E. 
Aylward, president; J. M. Arkabauer, cashier. 
Conversion of The American State Bank of 
Livingston. 

ILLINOIS, Rockford.—Manufacturers Na- 
tional Bank. Capital increased to $400,000. 

KANSAS, Dexter.—First National Bank. 
Capital $25,000. Applied for charter. 

MICHIGAN, Ontonagon. — First National 
Bank. Capital increased to $50,000. 

Oun10, Marion.—The Nat‘onal City Bank and 
Trust Co., capital $300,000, has been granted 
a charter by the Comptroller of the Currency. 
This institution succeeds The City National 
Bank. 

OHn10, Springfield.—Farmers National Bank. 
Capital increased to $200,000. 


INVESTMENTS 


Dividend Declarations 





Railroads 
Books 
Name and Rate. Payable. Close. 
Cc, C, C & St L pf, 1% q... Oct. 20 Oct. 1 
Del, LL. & W, $2.50 q...... Oct. 20 Oct. 6 
Gt North pf, 1% q....... Nov 1 Sept. 24 
M, St P & S S M com and 

2. 8 NS ree ee Oct. 15 Sept. 22 
me a Ge, BU Gece ccces Nov. 1 Oct. 1 
Phila & Wash, 2% q...... Oct. 10 Sept. 30 
- & we Ve Be BH @..cces Nov. 30 Oct. 25 
Reading 2d pf, 50c q..... Oct. 14 Sept. 28 
Sree Nov. 11 Oct. 19 
U RR & Can, 2% q...... Oct. 10 Sept. 30 
Wek ee Ge Oe Gh BO Bic cc ccs Nov. 1 *Sept. 30 
Warren R R, 3% 8....... Oct. 15 Oct. 4 

Tractions 
Duq Light pf, 1% q...... Nov. 1 Oct. 1 
Monon Val Tr (new) pf, 

Bree Ui avéceseoddoecnts Oct. 7 *Sept. 30 
Ottumwa Ry & L pf, 1% q Oct. 15 Sept. 30 
Philadelphia Co, 75c q.... Oct. 30 Oct. 1 
Phila Co 6% pf, $1.60 s.... Nov. 1 Oct. 1 


consolidated, with a capital of | 














Name and Rate. Payable. 
Phila & W pf, 1% q...... Oct. 15 
Wash W P, 1% G..cccces - Oct. 15 
York Rys pf, 62%c........ Oct. 30 

‘ Miscellaneous 

All Am Cables, 1% q..... Oct. 14 
Allis-Chalmers, 1 q....... Nov. 15 
Allis-Chalmers pf, 1% q.. Oct. 15 
Alva M & M, 50c q....... Oct. 15 
Amal Oil, $1.50 q......... Oct. 15 
Aa 300 OE, BS Oi cccvccesce Oct. 25 
Am LaF F E, 2% q...... Nov. 15 
Am Laun M pf, 1% q.... Oct. 15 
Am Roll Mill, 25 stk...... Nov 1 
Am Seeding M com and pf, 

Me cseushdeweneedeneee Oct. 15 
Am Stl Fds, 75c q........ Oct. 15 
Am-Sum Tob, 2% q...... Nov. 1 
Am Tel-@ FOl, B Ge. cacecve Oct. 15 
Am-Sum Tob Co, $2.50 q. Nov. 1 
Am-Sum Tob pf, $3.50 s a Mar. 1 
Au Tee, 2h Gece vtech’ - Oct. 15 
Am Type Fdrs, 1 q....... Oct. 15 
Am Type Fdrs pf, 1% q.. Oct. 15 
Am Wool com and pf, 1% q Oct. 15 
Am Wringer pf, 1% q.... Oct. 15 
Anaconda Cop, $1 q...... Nov. 22 
Baas Ge, BT Gacvc cvs cee Oct. 25 
Austin Nich pf, 1% q..... Nov 1 

| Barnett B & S Ist and 2d 

i Bae Ghevcvecsevedseenve Nov 1 
Barnsdall Corp Class A and 

ay See OC sinbecnviesses Oct. 30 
Barrett Co pf, 1% q...... Oat. 5 
Beli Tel of Cam, 3 G.ccese Oct. 15 
Bell Tel of Pa, 1% q..... Oct. 15 
'Borne-Scrym, 20.......... Oct. 15 
Borden Co pf, 1% q...... Dec. 15 
Butler Bros, 3% q........ Nov 1 
Caracas Sugar, $1......... Oct. 15 
Carbon Steel, 2 q........- Oct. 15 
Cen C & Coke, 1% q..... Oct. 15 
Cen C & Coke pf, 1% q... Oct. 15 
Bas Pee Ge Bee Be cctcves Oct. 15 
Chi Pneu Tool, 2 q....... Oct. 25 
Cities Service, %m....... Nov 1 
Cities Service, 14%, stk..... Nov 1 
Cities Service pf and pf B, 

a Dives beteceneuseecee Nov 1 
‘Commonwealth Ed, 2 q... Nov 1 
Comp-Tab-R, 1 @.ccccces » Get. Bi 
Cee: Saeeee BS Geilo cocccce Nov 1 
Consol Cigar, 29 @....ce- Get. 36 
Cont Candy, 25c q........ Oct. 20 
Cont Mot pE, EF Geccocee Cot, 35 
Cramp Ship & E Bldg, 1q Oct. 15 
Creamery Pkg, 1% q..... Oct. 10 
, Creamery Pkg pf, 1% q... Oct. 10 
Crucible Steel, 2 q........ Oct. 30 
D LL & W C, $1.36 q...... Oct. 15 
Dome Mines, 25c q........ Oct. 20 
Dom Coal pf, 1% G@..s..-- Nov 1 
Dom Steel pf, 1% q....... Nov 1 
Dom Textile pf, 1% q.... Oct. 15 
Du P (E I) de Nemours 

GO BM Gicccunceenseoness Oct. 25 
Du P (E I) de Nemours 

a> Bae Gece tenecnseee Nov 1 
Du P (E I) de Nemours 

Trew O86, SU Gucconcesve Nov. 1 
East S S Co Inc pf, $4.50 q Oct. 15 
eee ee, Wess ccuse Oct. 15 
Emer-Brant pf, 1% q.... Nov 1 
Mmureee © ka BS Gescsccecceos Nov 1 
Gen Blectric, 2 @..cccccece Oct. 15 
Goodrich Co, $1.50 q...... Nov. 15 
Harb-W Ref pf, 1% q.... Oct. 19 
Bayes BEE, 2 Gecccccendes Nov 1 
Herc Powder, 2 @X...ccces Oct. 15 
Hillcrest Coll, 1% q...... Oct. 15 
Hillerest Coll pf, 1% q Oct. 15 
Holly Sugar, 1% q....cece Nov 1 
Houghton Co (E L), 52%c Nov 1 
Houghton Co (E L) pf, 75c Nov. 1 
See Beet, Bee Gewzcssecees Oct. 15 
ienpertal OU 2 GR. cwccess Oct. 15 
Imperial Oil pf, 2 q...... Oct. 15 
Se eS eae Nov. 15 
Ingersoll-Rand, 2% q..... Oct. 30 
Int Agricul pf, 1% q..... Oct. 15 
Int Harvester, 1% q...... Oct. 15 
Int Paper pf, 1% q....... Oct. 15 
Kay Co Gas, 6%C @...-ee- Oct. 25 
Kayser (Julius) Ist and 2d 

me Bee Gist cactncevscece Nov 1 
Kerr Lake M, 12%cq..... Oct. 15 
Levelt Coast, 3: G@.cccoccsss CH 
'McA & Forbes, 2% q..... Oct. 15 
McA & Forbes pf, 1% q.. Oct. 15 
‘Man Elec Sup, $10 ex.... Oct. 15 
See Es GB Get cacccces Oct. 15 
Maple L Mill, 3 @...-.eeee Oct. 18 
Maple Hill Mill pf, 1% q.. Oct. 18 
Mass Ltg pf, $1.50 q...... Oct. 15 
Mexican Pet, 3 @.....cece Oct. 11 
Morland Ref, 12%c q..... Oct. 25 
meee Gem, 3S Gescsecvesve Nov 1 
Midwest Refin, $1 q...... Nov. 1 
Moline Plow list pf, 1% q.. Dec 1 
Moline Plow 2d pf, 1%q.. Dec 1 
Nat Biscuit. 1% q........ Oct. 15 
pee Ge - ee, a 8s ce woeen Oct. 15 
wat FP & THA B Oe cc ces Oct. 15 
Nat P & Type pf, 2 q..... Oct. 15 
mS FS Demet, 2 Ghee dcdsecse Oct. 15 
Niagara Falls Pr pf, 1% q Oct. 15 
Nip Mines, 25c q........-. Oct. 20 
Nip Mines, 25c ex........ - Oct. 30 
Noiseless Type, 2 q......:. Oct. 16 
Nor St Pr pf, 1% @..ccces Oct. 20 
P A Pet & T, $1.50-q...... Oct. 10 
P A Pet & T Cl B, $1.50 q Oct. 10 
Pacific T & T, 1% -q...... Oct. 15 
Parish & Bing, $1 q...... Oct. 20 
Penn Salt, $1.26 @.....ce>s Oct. 15 





Books 
Close. 
Sept. 30 
Sept. 


Oct. 20 


*Oct. 7 
Oct. 
Sept. 

*Oct. 5 
Sept. 
Oct. 
Nov. 1 


Oct. 
Sept. 


Sept. 
Sept. 
*Sept. 


Oct. 3 
Sept. 
Sept. 
Sept. 


Oct. 

Nov. 
Nov. 
Sept. 







































































































BODINE, SONS & COQ, 


129 South Fourth Street 
PHILADELPHIA 


COMMERCIAL PAPER 








Books 
Name and Rate. Payable. Close, 
Pitts Coal (Pa), 1% q.... Oct. 25 *Oct, 4 
Pitts Coal (Pa) pf, 1% q. Oct. 25 *Oct. 4 
Prairie O & G, 3 q...... - Oct. 30 Sept. 9 
Prairie O & G, 5 ex...... Oct. 30 Sept. 9 
Prairie Pipe L, 3 q....... Oct. 30 Sept. 9 
Prod & Ref, 12%c q...... Nov. 1 *Oct. ij 
Prod & Ref pf, 17%cq.... Nov. 1 *Oct. y 
Quaker Oats, 3 q........:. Oct. 15 Oct, } 
Quaker Oats pf, 1% q.... Nov. 30 Nov, j 
Rep Iron & S, 1% q...... Nov. 1 *Oct. 1§ 
Ritz-C Hotel pf, 3%....... Mar. 1 cosas 
Russell Motor, 1% q...... Nov. 1 Oct. ¥g 
Russell Motor pf, 1% q... Nov 1 Oct. 18 
So Paper Mills, 2 q........ Oct. 20 Oct. 4 
So Paper Mills pf, 2 q.... Oct. 20 Oct. 4 
Spanish Riv Pulp & Paper, 
.. Mae ctadwastceseotenactwe ct. 15 Sept. 39 
Spanish Riv Pulp & Paper 
i Bae Ma geesccueechwed Oct. 15 Sept. 3 
meets Tare, 8 Goss acees Oct. 20 Sept. 9% 
Sterling Tire 7% pf, 1% q. Oct. 20 Sept. 36 
Sterling Tire Ser B pf, 2q. Oct. 20 Sept. 3 
Sup Steel Corp, $1.50 q.... Nov. 1 Oct. 16 
Sup Steel Corp ist pf, $2 q Nov. 15 Noy, j 
Sup Steel Corp 2d pf, $2 q Nov. 15 Noy, j 
Tran & Wms, $1.25 q.... Oct. 20 Oct. 5 
Un Alloy Steel, $1 q...... Oct. 20 *Oct, § 
Un Drug ist pf, 1% q.... Nov. 1 Oct. 15 
U S Food Pr, $1.50 q...... Oct. 18 Oct. 
U S Ind Al pf, 1% q...... Oct. 15 *Sept. 3% 
USS & Ref, $1.50 q...... Oct. 15 Oct. ? 
USS & Ref pf, 87%cq.. Oct. 15 Oct. 7 
Un Verde Ext, 50c q..... Nov 1 Oct. § 
Vanadium Cor, $1.50 q... Oct. 15 Oct. 1 
Victor TAs BE, 38 @.2c20 Oct. 15 Sept. 30 
Victor Talk M pf, 1% q.. Oct. 15 Sept. 30 
Vulcan Det pf, 1% q...... Oct. 20 *Oct. 4 
Vulcan Det pf A, 1% q... Oct. 20 *Oct. If 
West E & M, $1 q........ Oct. 30 Sept. 30 
West E & M pf, $1q...... Oct. 15 Sept. % 
West Pwr pf, 1% q...... Oct. 16 Sept. 30 
West States G& E pf, 1% q Oct. 15 Sept. 30 
West Un Tel, 1% q....... Oct. 15 “Sept. 2 
Westing A B, $1.75 q.... Oct. 30 Sept. 3 
Wh Eagle Oil, 50c q...... Oct. 10 Sept. # 
Winchester Co list pf, 3% s Oct. 15 Oct. 1 
Winchester Co 2d pf, 3 s.. Oct. 15 Oct. 1 
Worth Pump, 1% q....... Oct. 15 Oct. 5 


* Holders of record. Books do not close. 








DIVIDENDS 


INTERNATIONAL PAPER CO. 
New York, September 29, 1920 
The Board of Directors have declared a regula 
quarterly dividend of one and one-half per cent. 
(1%) on the preferred capital stock of this Com- 
pany, payable October 15th, 1920, to preferred 
stockholders of record at the close of busines 


October 8th, 1920. 
OWEN SHEPHDRD, Treasurer. 








INSPIRATION CONSOLIDATED COPPER C0. 
The Directors have this day declared a dividend 
of $1.00 per share, payable Monday, October %, 
1920, to stockholders of record at 3:00 o'clock 
P. M., Friday, October 8, 1920. 
J. W. ALLEN, Treasurer, 
New York, September, 23, 1929. 


ml 


WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 


A Quarterly Dividend of 2% ($1.00 per share) 
on the PREFERRED Stock of this Compaty 
will be paid October 15, 1928. 

A Dividend of 2% ($1.00 per share) on the 
COMMON Stock of this Company for the quar 
ter ending September 30, 1920, will be paid 
October 30, 1920. 

Both Dividends are payable to Stockholders 
of record as of September 30, 1920. 


H. F. BAETZ, Treasurer. 
New York, September 18, 192€8@. 





id 


ANACONDA COPPER MINING CO. 
DIVIDEND NO. 81 
42 Broadway, New York, September 28, 9% 
The Board of Directors of the Anaconds 








Oct. 1. 


Sept. 
Sept. 
Sept. 
Sept. 
Sept. 
Sept. 


Sept. 
Sept. 
*Sept. 
Sept. 30 
Sept. 


Sept. 30 


39 may receive their dividend premptly. 


Copper Mining Company has declared a divi- 
dend of One Dollar ($1.00) per share upon i 
Capital Stock of the par value of $50. per share, 
payable on November 22nd, 1920, to holders 
such shares of record at the close of busine 
at 12 o’clock, Noon, on Saturday, October 16th, 
1920. sh, 
The dividend is payable only upon the # 
shares into which the Capital Stock {s 
divided. 
All stockholders who have not converted 
their holdings into shares of $50. par value 
should do so without delay in order that the 


A. H. MBLIN, Secretary: 
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Reserve Banks’ Position Stronger 


— 


OTAL gains of 13.6 millions in cash re- 

serves, largely gold, reductions of 12.6 
millions in net deposits, and increases of 24.7 
millions in Federal Reserve note circulation 
are indicated in the Federal Reserve Boards 
weekly bank statement issued as at the close 
ef business on October 1. As a result of the 
above changes in reserves and liabilities, the 
reserve ratio shows a rise for the week from 
43.6 to 48.7 per cent. 

Holdings of paper secured by government 
war obligations, including Treasury certifi- 
eates, show a reduction of 37.4 millions, those 
of other discounted paper increased by 42.6 
millions, while acceptances purchased in the 
open market declined 6.1 millions. An in- 
crease of about 1 million is shown in Treasury 
eertificate holdings. Total earning assets ac- 
cordingly show a nominal decline. 

Of the total of 1,183 millions of paper 
secured by United States war obligations, 
§29.8 millions, or 53.2 per cent., were secured 
by Liberty bonds; 310.8 millions, or 26.3 per 
ecent.. by Victory notes, and 242.4 millions, 
or 20.5 per cent., by Treasury certificates, com- 
pared with 53, 25 and 22 per cent. of a corre- 
sponding total of 1,220.4 millions reported the 
week before. Totals of discounted paper held 
by the Boston, New York, Philadelphia, and 
Cleveland banks are inclusive of about 226 
millions of paper discounted for seven other 
reserve banks in the South and Middle West, 
while acceptance holdings of the Philadelphia, 
Cleveland, and San Francisco banks are shown 
inclusive of 19.9 millions of bank acceptances 
pought from the New York and Chicago reserve 
banks, compared with 23.4 millions the week 
before. 

Federal Reserve note circulation shows an 
addition of 24.7 millions, largely in the New 
York and Boston districts, while Federal Re- 
serve Bank note circulation declined by 0.8 
million. 





British Iron and Steel Industries 


— place of Birmingham in the iron and 
steel industry of Great Britain is not 
always clearly understood. This important 
commercial center does not manufacture iron 
and steel, but produces on an enormous scale 
a vast variety of goods of which iron or steel 
are the raw materials, according to Depart- 
ment of Commerce reports. 
There is only one steel works in Birmi g- 
ham producing high class open-hearth steel 
for the making of tools, hammer heads, stocks, 


dies, etc. But Birmingham has innumerable 
factories making bedsteads, hardware of 
various kinds, hollow ware, tools, chains, 
hooks, and similar products. The iron is 


obtained locally, but is nearly all made in the 
district known as the Black Country, to the 
northwest of the city. Birmingham is the 
recognized center for all commercial and busi- 
hess purposes, and the meetings of the iron 
and steel trade, including the weekly iron 
market, are held in the city. 

The position of South Stuffordshire, Worces- 
tershire, and Shropshire in relation to the 
national iron industry is retlected in the con- 
stitution of the Midland Iron and Steel Wages 
Board, which, for nearly fifty years, has regu- 
lated the iron industry. The board comprises 
forty-two firms in South Stratfordshire and 
Shropshire, three in North Staffordshire, eight 
in Lancashire, ten in Yorkshire, thirteen in 
North and South Wales, and Cheshire, and 
three in Derbyshire—a total of seventy-nine. 
The towns in the Dudley district, although in 
Worcestershire, are classed as in South Staf- 
fordshire, for business and general statistical | 
purposes. 


South Staffordshire is now recognized as 
the principal center of wrought iron produc- 
tion, Hundreds. of puddling furnaces have 
been dismantled in other districts, especially 
in the north of England, but in South Staf- | 
fordshire the tendency in the future will be 
to increase the number, particularly when the 
Special national committee now deliberating 
on the question of mechanical puddling has 








' price than 





decided on the most suitable furnace and 
apparatus for the production of wrought iron 
on_a large scale. 

In regard to labor, production has been in 
the hands of families of ironworkers for suc- 
generations, and the industry has, 
therefore, the advantage of large resources of 
accumulated skill and knowledge. The trade at 
the present time could furnish ample employ- 
ment for hundreds more puddlers if they could 
be obtained. The work is, however, so arduous 
that young men do not take kindly to the 
labor of puddling, and this furnishes one 
reason why experts have for some time been 
concentrating on the necessity of introducing 
into the iron trade some efficient appliances 
for performing this labor mechanically. 


cessive 





Small Importation of Tea 


HE reduction in the quantity of tea im- 
ported into the United States this year is 
not due to a falling off in the consumption of 
tea, as has been erroneously reported, says 
George F. Mitchell, supervising tea examiner 
of the Bureau of Chemistry, United States 
Department of Agriculture, but to the surplus 
supply brought in during the war, and to the 
high cost in the tea-producing countries. The 
quantity imported during the fiscal year end- 
ing June 30, 1920, was less than the amount 
brought in during each of the three preceding 
fiscal years, but was slightly more than the 
normal annual importations before the war. 
The degree of purity of the tea imported dur- 
ing the last year was the highest on record. 
The large importations during the war were 
due, according to Mr. Mitchell, to the fear on 
the part of the tea importers that an embargo 
would be placed on the importation of tea in 
order to conserve shipping space, or that a 
duty would be placed on it to raise war 
revenue. The likelihood of either or both of 
these factors entering the situation induced 
the importer to bring in large quantities of 
tea while it was possible to do so without the 
payment of duty. A surplus supply of tea was 
thus accumulated. 

The high cost of exchange in many of the 
tea-producing countries, together with in- 
creased costs for labor, and a shortage of the 
crop in some countries, has greatly increased 
the price that importers have to pay for tea. 
During the last year, when large supplies were 
in the hands of dealers, the importers hesi- 
tated to bring in addit'onal tea at a higher 
would probably have to be paid 
later. There is no indication, however, that 
less tea is being consumed now than in former 
years. 





Record Imports of Butter 


ES Snes record for butter imports established 

in 1919, when 9,519,368 pounds of butter 
and butter substitutes were brought into the 
United States, was short lived. Following the 
recent announcement of these import figures 
by the United States Department of Agricul- 
ture, the department has compiled reports for 
the first seven months of this year, which show 
that the United States during that period 
imported 22,855,090 pounds of foreign butter, 
which is more than ever before. 

This remarkable increase is attributed by 
foreign marketing experts of the department’s 
Bureau of Markets largely to the foreign ex- 
change situation. With American dollars com- 
manding a premium throughout the world, it is 
obviously good business for foreign butter 
manufacturers to sell their product in the 
United States. Foreign manufacturers also 
have the advantage of low cargo rates. An- 
other reason for the increased imports is that, 
whereas England was formerly Denmark’s 
principal butter outlet, England can now pur- 
chase butter more cheaply from Australia and 
Argentina. Ireland also is producing butter 


_on a larger scale. 


The effect of the exchange situation is also 
reflected in a decrease of American butter 
exports. Thus, 15,529,271 pounds of American 
butter were exported- during the first seven 


| months of 1920, whereas 22,986,294 pounds 








were sent out of the country during the corre- 
sponding period of 1919. 

Imports of butter from Denmark are being 
curtailed at present because the prices asked 
by the holders of Danish butter in storage here 
are higher than the wholesale prices for the 
American product, and some difficulty is being 
experienced in mov.ng the Danish stocks. 





Cost of Producing Cattle 


CCORDING to cost of production investi- 

gations conducted by the United States 
Department of Agriculture, in co-operation 
with the University of Nebraska, in parts of 
Nebraska during the past two years the aver- 
age cost of corn-fed cattle laid down at market 
was $14.91 per hundredweight for 2,293 head 
fed in the Winter of 1918-19, $13.83 for 3.041 
cattle in a survey study during the Winter of 


1919-20, an average of $13.39 for an addi- 
tional 795 cattle upon which detailed cost 


figures were secured during the same Winter. 
The costs upon some droves were found to 
yary widely from these average figures, with 
the major portion gceing to market the first 
Winter (1918-19) carrying an expense bill of 
from $13 to $18 a hundredweight, while in 
1919-20 the costs of most of the cattle were 
between $11 and $17. The facts thus far 
brought out by the investigation would indi- 
cate that during the past two years, in the 
district covered by the survey, cattle feeding 
was a precarious venture, more likely to be 
unprofitable than not. There was an average 
loss per head of $3.17 on the cattle for which 
records were obtained in 1918-19, and of 
$10.69 and $14.57 on two groups for which 
records were obtained in 1919-20. 








SPECIAL NOTICES 


UNDERWOOD 
TYPEWRITER 


FIRST IN accu 


ACCURACY 
DURABILITY 
UNDERWOOD TYPEWRITER CO., Inc. 
Underwood Building, New York City 








EST. 1794 INC. 1903 


CRUIKSHANK COMPANY 


to E. A. Cruikshank & Co. 


Real Estate 
141 BROADWAY, NEW YORK CITY 


Sriccessor 





DIRECTORS: 
E. A. Cruikshank Warren Cruikshank 
Robert L. Gerry William H. Perter 


R. Horace Gallatin William L. DeBost 
William B. Harding 





American Shipping Corporation 
Jacksonville, Fla., U. S. A. 
Direct Sailings to 


U. K., CONTINENTAL, BALTIC AND PAR 
EAST PORTS 
Telegrams: LOGANCO, Jacksonville 


SOUTH ATLANTIC EXPORT CO. 


Exporters and Importers 





800 Austell Bldg. Room 1206 
Atlanta 25 Broad Street 
Georgia New York City 


Cable: “SAX” 
WE INVITE YOUR ORDERS 


Commodores Point Terminal Co. 
JACKSONVILLE, FLA. 


Buildings and sites offered on long or 
short term lease for Shipping, Manu- 
facturing, Warehouse or Industrial Ea- 
terprises. 

ONE MILE WATERFRONT 
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a” make your export cam- 

paign a success be sure to 
include an advertisement in 
DUN’S INTERNATIONAL 
REVIEW in your advertising 


appropriation. 


DUN’S INTERNATIONAL REVIEW, 
published in English, Spanish, French 
and Portuguese, has assisted thousands 
of manufacturers in developing a desir- 
able and profitable export trade. We 
would welcome an opportunity to go 
into the matter more fully and explain 
in detail just how this has been accom- 


plished. 


Advertising Department 


Dun’s International Review 
280 Broadway, New York City 

















